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WATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
an 


Uganda. 
Heap OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala - Uganda 
Tuticorin Jinja ) 
ss epealansn } Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PAID-UP CAPITAL......../2.000000- £2,000,000 
RESERVE FUND...............20- £2,700,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
Hankow Hong Kong, Lioilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Samarang (Java), Seremban, Shanghai, Singapore, 
Sourabaya, Taiping (F.M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 8ist December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





& 








4GENCIES in ali Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
BEPOSITS RECEIVED. 


CENERAL BANKING BUSINESS TRANSACTED. 
° Gommnnteations to be addressed to "THE 





THE CASE FOR FREE-TRADE. 


Price One Shilling. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {StmR ROBERT AITKEN 





in India (SrrR BERNARD HUNTER 

Manager in London SiR NorcotT WARREN, 
K.C.1.E. 

Authorised Capital Rs,11,25,00,000 

Paid-up Capiial .. .. Rs. 5,62,50,000 

Reserve ... Rs. 4,35,00,000 





Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 











DENNORSKEGREDITBANK 


Established 1857. 
GHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000. 





Description of Banking Business 

collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and _ Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 








Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 
BRANCHES—EcGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, 

Khartoum, Port Sudan, Wad Medani. PALEs- 

TINE: Haifa, Jaffa, Jerusalem, Ramallah, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

TRANS-JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 89 King William street, London, E.C.4. 



















NETHERLANDS TRADING SOCIETY. 
Establish 1 

ed by Royal Charter A.D. 1824. 
CAPITAL PAID UB iat seeseeeeeE".80,000,000— 
STATUTORY RESERVE. ...........19,769,180— 
EXTRAORDINARY RESERVE al F’,22,660,000— 


( 21,888,333 
Head Office: AMSTERDAM. 
a: ROTTERDAM, THE HAGUE. 
RiNGo) in SINGAPORE, PENANG, 
HONG Roy CALCUTTA, BOMBAY, 
dine -ONG, SHANGHAI, KOBE, and 
Principal ports in the NETHERLANDS 





THE UNION BANK OF 
AUSTRALIA, cimirtep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... £9,000,000 
Capital Paid-up ca ae ae £3,000,000 
Reserve Fund... eae on £3,350,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


SATURDAY, NOVEMBER 17, 1993. 








REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








No. 4,186. 











| The National City Company 
| Head Office: 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 
| OFFICES IN OVER 50 CITIES OF THE UNITED STATES 
Investment Securities payable 
in United States and Canadian 
dollar currency. Particulars 


and Quotations forwarded on 


application. 





LONDON OFFICE : GENEVA OFFICE : 
34, Bishopsgate, E.C.2. 1 Rue Tour del'lle. 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Canal, Copenhagen. 


Canadian Offices: Montreal, Toronto, Ottawa, Quebec 





IMPERIAL JAPANESE GOVERNMENT 
4% STERLING LOAN, 1910. 





Notice is hereby given that the COUPONS 
due ist December, 1923, will be PAID on 
that date between the hours of 11 and 12, 
and subsequently (Saturdays excepted) 
between the hours of 11 and 3, at the 


| Yokohama Specie Bank, Ltd., where lists 


may be obtained. 
Coupons must be left three clear days for 
examination prior to their payment.—For 
the Yokohama Specie Bank, Ltd., 
K. YANO, Manager. 
§ Bishopsgate, London, E.C.2. 
16th November, 1923. 


INDUSTRIAL BANK OF JAPAN LTD. 
5% STERLING BONDS. 





Notice is hereby given that the COUPONS 
due ist December, 1923, will be PAID on 
that date between the hours of 11 and 12, 
and subsequently (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Ltd., where lists 
may be obtained. 


Coupons must be left three clear days 
for examination prior to their payment.— 
For the Yokohama Specie Bank, Ltd.. 

K, YANO. Manager 


9 Bishopsgate, London, E.C.2 
16th November, 1923. 


CITY OF BLOEMFONTEIN 
1%, INSCRIBED STOCK, 1954. 


CITY . OF PRETORIA 4% INSCRIBED 
STOCK, 1939. 
CITY OF PRETORIA 44%, INSCRIBED 


STOCK, 1940/69. 
RAND WATER BOARD 4%, INSCRIBED 
STOCK, 1935. 





Notice is hereby given that in order to 


prepare the Dividends due on Ist January 
next, the BALANCES of the several 
accounts in the above-mentioned Stocks will 
be STRUCK on the night of the Ist 


December, and on and after the night of 
Monday, the 3rd December, the Stocks will 
be transferable ex-dividend 
Forms of Request for the purpose of 
forwarding Dividend Warrants by post to 
Banks or other Agents may be débtained on 
application to the Bank—PFor The National 
Bank of Sonth Africa, Ltd., 
H. JUDSON, 
R. B. EDWARDS, Joint Managers. 
Circus place, London Wall, F.C.2. 
15th November, 1923. 
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LOMBARD STREET, E.C.3. 


CAPITAL: 


SUBSCRIBED £71,864,780 
PAID UP £14,372,956 


SEER eG aS SOUGGRC AAS 


RESERVE FUND £10,000,000 
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(30th June. 1923.) 
DEPOSITS, &. £335,594,414 
ADVANCES, &c. £138,004,940 
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1,600 Offices in England & Wales. 





Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. 
THE LONDON & RIVER PLATE BANK, LTD, 
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Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 


atteeanty 


1) 


Convenient Ground Floor 
BANKING OFFICES 


with light Basement, medicm 


size, 


busine-s quarter of 


MANCHESTER, 


c/o THE ECONOMIST, 
Arundel Street, W.C.2. 


Granville 


The two most influential 
Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 





To BANKS & BANKERS. | 


modernised and fully equipped, in the best | 


becoming vacant January, 1924.—Apply B., 
House, 






THE ECONOMIST. 


CONSTITUTED BY ACT OF PARLIAMENT 1696, 
AUTHORISED CAPITAL ..... 





eee eve «= 8 
PAID-UP CAPITAL and RESERYE FUND .. ....... yy 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 234,695,037 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: Taz Ricgur Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. VINCENT PLace, W.G. Leaaar, Manager. 
LONDON Office: 80, Bishorsacarz, E.C.32, J. W. JouNsTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Gi . 
Bvery Description of British and Foreign Banking Basiness (ranescsng et Scotland, 


The 
of the ashes 


He had devoted the best part of 40 years in 
developing the business established by his grand- 
father. He prided himself on the standing of the 
firm and the friendly relations existing between 
himself and the staff; above all, on the wonderful 
way in which the business, with its “ branches 
everywhere,” was organised. 
























Then one night fire came to his offices, and the 
cherished office records—containing priceless 
data—were destroyed. All that remained was a 
heap of charred timber and ashes. The tragedy 
of it was that the loss of the records might 
have been 


prevented by 


the use of Roneo Fire-resisting Steel Filing 
Cabinets, instead of the wooden ones, which only 
added fuel to the flames. 


IF YOUR RECORDS—business, professional, or 
scientific—are still kept in wooden filing cabinets, 
send for particulars of the Roneo Ball-bearing Steel 
Filing Cabinets—the most perfect filing cabinets on 
the market—and entirely BRITISH MADE, at 
Roneo Works, Romford, Essex. 


RONEO, LTD., Publicity Dept., 5-11, HOLBORN, E.C.1. 


Branch Office (shortly opening); 79, BISHOPSGATE, E.C.2. 
sunrmarneninsiiiaiiatinsiiaertaa iti iaie cattle tetera tial ate nein 
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BANK OF SCOTLAND 


Tragedy 


} 
i} 
} 


If the bonuses just declared continu 


| 
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Monthly—Allahabad. 
end of 25 years 


(or at death), 


which costs 
the 


Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


‘Phone : CENTRAL 11769. 











about £40 a year, will produce £1,500 at 


Equitable. Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. NO COMMISSION. 


| 


ruptedly an assurance for £1,000 payable at the | 
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ROYAL EXCHANG 
ASSURANCE. 


INCORPORATED A.D. 1720. 


Fire, Life, Sea, Accident, Motor 
Car, Plate Glass, Burglary, Em. 
ployers Liability, Live Stock, 
Third Party, Fidelity Guarantees, 
Lift, Boiler, Machinery, Annuities 
Trustee and Executor. 


Apply jor full particulars of all classes of Insurance to the Secretary. 
Head Office: ROYAL EXCHANGE, LONDON, E.C.3. 








BANCO NACIONAL ULTRAMARINO, 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 










Established 1864. 


















Capital (paid up): Reserve Funds: 


Branches as Under. 
33 offices in Portugal. 
24 « =o Bast and West Africa. 
5 i) ity Brazil. 
5 . . India and China, 
Also branches in Azores, Madeira, Belgian Congo and Timor, 


New York Agency—93, Liberty street. 
Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate, E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 














Lire 400,000,000 


Capital,PaidUp .. . . »» 348,786,000 
TS oh) att ah ce oo om »» 180,000,000 
Sie. =o «| «-»= = w +» 5,359,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries: 
BANCA COMMERGCIALE ITALIANA (France), Marseilles, Nice,4c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERGIALE ITALIANA & RUMENA, Bucharest. 


London Office - 30a, THREADNEEDLE STREET, E.C. 2. 


Manager: E. CONSOLO, 
Deputy Managers: R. B. HANDLEY, R. HIBBERD, F. SAROLI. 


CORRESPONDENTS To | THE ROYAL “;TALIAN TREASURY 


a Every description of Banking business transacted. 


TABLE OF CONTENTS. 
The Money Market .... 861 Books and Publications— 
“nelish Finance Throug 
Leading Articles— Engli Finan hrough 


French Eyes .....ccess 879 

The Dissolution and the Wages of State Employees 880 
| ee pies Wiebke 863 House Property Manage- 

Britain’s Attitude towards ment for Women ...... 880 

MG a, ee 864 Books Received ........e6 880 


The Numerical Importance 


Stock Exchange News— 
of Our Foreign Trade.... 865 


The Stock Markets 


eeeeeeee 


Egyptian C urrency Since New Issues ......... eevee 881 
I coat nlaatiatii a ai 866, Active Securities.......... 2 


Overseas Trade Improving 868 Company Meetings .... 88: 
Preference Possibilities and Government Returns— 
ee 869 Treasury Bills and Bonds 
The Stock Exchange and the by Public Tender ...... 889 
General Election........ 870; Currency Notes Account .. 889 
PublicIncome&Expenditure 889 
Notes of the Week— National Debt... oe enecees 890 
The Situation in Germany 871 Bankers’ Gazette — 
Bounties for Agrieulture .. 871 Bank of England ........ 890 
Strength of Parties........ 871 Clearing Returns ........ 891 
Ireland and the Election .. 871 Overseas Bank Returns .. 891 
Output of Iron, Steel, and Loan and Discount Rates.. 892 


Coal in October ........ 872 Overseas Bank Rates...... 892 
The Government's Anglo- Rates of Exchange........ 892 

Persian Oil Shares ...... 872 Indian Treasury Bills .... 893 
Australian Rates of Ex- Ind.Council Bills&Transfers 893 

GROMGE ccccccccnccccces 872 Imports & Exports of Gold 895 
Betting Tax Dropped...... 875 Gold and Silver Prices .... 894 
Poverty and Progress in Company News— 

SREP vcccccciccenee cose 873 Analysis of Balance-sheets 882 


Motor Vehicle Statistics .. 873 Monthly Traffic Returns.. 894 
Improved Italian Trade.... 873 Weekly Traffic Returns.... 895 
Wall Paper Manufacturers 874 Dividend Announcements.. 895 


De Beers Diamond........ 874 Mining Outputs .......+.. 896 
Mount Lyell ...ccccccoee 874 Oil Outputs ...cccsceeeees 896 
Simmer and Jack ....... . 874 Reports and Notices ...... 896 


Labour Banks in the U.S. A. 874 | Profit and Loss Accounts .. 898 
Indian Currency Reserve .. 875 | Commercial Pee 

Traders and Tariffs....... . 875 Ce SOE ncccssnneeues . 897 
Transvaal Gold Output.... 875 Iron and Coal Trade ...... 898 
Overseas Trade Returns .. 899 


Oversea Correspondence— Wool Trade .....c0s..se00 900 


United States ....ccccccce 879 Cotton Trade .cccccceseee 900 
NE SalscGaiceseauwaaene 876 Vegetable Oil and Oilseeds.. 901 
Germany .ecccccccececece B17 Hide and Leather Trades .. 901 
Australia ....00. errs Overseas Produce Markets. . 901 


New Zealand .......ccee- 879 Price Current ...cccccccsee 909 





TERMS OF SUBSCRIPTION. 
Quarterly, 145 6d; Half-yearly, £1 9s od; Yearly, { 
Colonies and Abroad, 4 is od per inmnmum, 


Sing le ce pies, ? Si free IS ida. 
Cheques and Post-office Orde rs to be made payable 
Proprietors of the ** Economtst.” 


O fice: Granville H use, Arundel street, Sir und. London, W.C 





Copies of the Zconomist may always be obtained 
Barker and Howard, 6 Fenchurch buildings. 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
Leathwait and Simmons, 34 Throgmorton street. 
Pottle and Son, 15 Cullum street. 
Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris : Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
37 Avenue de L’Opera. 


in the City at 





THE MONEY MARKET. 


Money has again been uncomfortably scarce, with 
borrowers paying up to 3 per cent. for loans over the 
night, but the market succeeded in repaying, on Wednes- 
day, the small amount due to the Bank of England. A 
small dividend payment on that day doubtless helped this 
liquidation, but no apparent effect was produced on the 
state of market supplies. Discount rates have been very 


firm, owing to scarce money, the seasonal expansion in 
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the supply of bank bills, and the continued weakness of 
sterling in New York. Fine three months’ paper was 
quoted at 37%-3% per cent. Yesterday money was much 
more plentiful, but discount rates were kept steady by 
the Treasury bill allotment. 





Nov.16, Nov.9, Nov. 2, Oct.26, Previous Rate 
i ’ ’ and Date 
1923. 1923. 1923. 1923. oe 





. toe Te 1 % 
a - P ” 3 (Jly. 5, °23) 


Bank Rate eeeereeeeeeeeee 4 4 + 

Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, "23) 

Discount{ Call......seee0- 2 2 2 2 1 (Jly. 5, 23) 

meng fa coccccee| Of 2} at 24 1, (ly. 5, 25) | 
Market rate ($months’ bills) 335 8 Sis ¢ Sic 4 58 Ye Sal 

The Bank return showed an increase in the Reserve, due 

to the return of notes from circulation, of £,009,000. 

Government securities expanded by 4,830,000, while 


Other shrank to the extent of £180,000. Official dis- 
bursement reduced the Public deposits by 34 millions, and 
Other were thus 4} millions higher. Currency notes out- 
standing were increased this week by £652,000 to 
£.282,995,100, which includes 4,1,436,100 for notes called 
in but not yet cancelled. The fiduciary issue is 
£.232,109,000, or #, 38,074,800 below the maximum. 


THE STOCK MARKETS. 

The General Election is overshadowing the Stock 
Exchange, and there is, with one or two exceptions, a 
general depression. Gilt-edged and Home railway stocks 
have been sold on fears of the Labour Party being re- 
turned to power and imposing a capital levy, and the sell- 
ing of Government stocks by nervous foreign holders has 
also helped the depreciation of prices. A slight recovery 
followed the news that the election was to be held at the 
earliest possible date, but quotations are still susceptible 
to sharp movements. The fall in the American exchange, 
and the consequent improvement in the price of gold, has 
imparted a good tone to the Kaffir market. Tin shares 
have also been good, and other mining shares fairly 
steady. Elsewhere, however, depression and uncertainty 
have been the keynote, and business is expected to be 
quict for the next three weeks. 


THE COMMODITY MARKETS. 

Markets generally appear to remain fairly steady, in 
spite of the snap election announcement. In the Man- 
chester cotton trade the firmer tone of the market re- 
ported last week has been well maintained, although the 
turnover in yarn and cloth is not quite so large. There 
is no indication of cheaper wool values, and our trade 
correspondent reports that manufacturers are beginning 
to face the future with more confidence; keen foreign 
competition continues to dominate the position. There 
was some inquiry for jute. Copra markets were firm on 
account of American demand. Kubber has been steady, 
although trade is quiet. Canned goods showed no change 
in price.  Pig-iron prices are unchanged, and markets 
remain firm, while steel prices are distinctly firmer. Tin 
moved yet higher, while copper, though firm, failed to 
follow. The weakness in the American exchange has 
caused higher wheat prices. The sugar market has de- 
veloped some activity—an exceptional thing at this 
period of the year. A better demand for tea is noticeable, 
and the market was firm. Linseed is in good demand, but 
the hide market is the reason for the latter 
given by our correspondent being ‘* in sympathy with 
foreign conditions.’’ 


weaker, 


FOREIGN EXCHANGES. 
In the foreign exchange market the week has been one 
ol great excitement, with more business than for some 
time past. Interest, of course, has centred on the violent 


movements in the dollar rate. From a closing quotation 
of $4.40} on the oth the rate moved rapidly downward, 
with occasional short recoveries, to as low as $4.324 at 
one time on the 15th. In the afternoon of that dav it 


recovered to a closing price of $4.34.4., but at $4.33} 
vesterdavy morning its direction was uncertain. A number 
of tactors already well known would seem to have com- 


uned to produce this heavy depreciation. Just recently 


cotton and grain purchases have been exceptionally 
heavy even for this time of the year. In addition, the 


fortunate inflationist scare, proundless as it was, con- 


ues to disturb the minds of foreign holders of London 


THE ECONOMIST. 
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Funds, while Election prospects, with the dangers 
Capital Levy and of Tariff Reform, are equally 
although here, too, it can be confidently hoped that fear. 
are equally groundless. On the top of these is the 
creasing seriousness of the European situation, 
growing desire to move funds to a place of safety 

which to foreigners disturbed by inflationist and Election 
scares would appear to be New York rather than London. 
It should also not be forgotten that, for the time being, 
New York provides the additional attraction of higher 
money rates, although from American reports this may 
be changed in the near future. To see how rates may 
move is extremely difficult. It is reported from New York 
that the pressure of cotton bills is already less, but this 
relief and a reduction in American money rates may easily 
be counterbalanced by general uneasiness due to the 
more general causes referred to above. Forward rates 
have again widened 3 cent to } cent per month above 
spot. In sympathy with the dollar, Switzerland has 
moved down from 25 to 24.834, Vienna from 314,000 kr 


of a 
disturbing, 


in- 


and the 


to 305,000 kr, Stockholm from 16.72) to 16.50 
395, ’ 142 50, 
Helsingfors from 165? to 163, Copenhagen from 


] 


> 


26.5 to 25.624, while even Christiania, where the 
Bank rate has this week been raised 
has improved from 31.024 to 30.25}, 
33-55 to 33.504; while Prague has 
us from to 150}, and Bucharest has continued 
its recent rapid recovery from goo to 820. Among neutral 
States the only one that has moved in our favour is Hol- 
land, where the rate, apparently in connection with the 
heavy movement of funds to New York, has risen from 
11.54 to 11.63. Rapid as has been the. depreciation of 
sterling, the fall in value of the franc, uader the threat of 
the Ruhr problem and the present strain upon the Entente, 
has been even worse. The Paris rate, which on the gth 
closed at 78.054, has, with the exception of some inm- 
provement on the 13th, continued to rise until 80.60 was 
reached on the 15th, while shortly after yesterday's open- 
ing it had moved up to 81.20. Brussels has risen even 
more rapidly, from go.25 to 95.20, while Italy has followed 
more slowly, from 100.30 to 1024. In Paris the forward 
rate remains the same at about 10 centimes per month 
over spot; in Brussels it has narrowed 2 centimes to 
4 centimes above. The German mark, after a sharp 
recovery at the end of last week, rose again to 19,000 
milliards, but yesterday morning, at the news of the 
official inauguration of the Rentenmark, steadied at 17,000 
milliards. For the time being it is impossible to see what 
will be the fate of this new currency, which depends 
almost entirely on the balancing of the Budget on a gold 
basis, an ideal possible in any case only by cutting off all 
subsidies to the Ruhr, and by ignoring all reparation 
obligations. Warsaw, after being slightly higher, has 
steadied again at last week's figure of 8 millions, and 
there is some hope, if political troubles can be overcome, 
that financial stability may be obtained through Mr Hilton 
Young’s advice and assistance. In the East, the rupee 
is slightly more expensive at 1s 43d, and the yen has 
moved sharply, from 2s 2 13-32d to 2s 23d. The silver 
market has been very firm, partly through the deprecia- 
tion of sterling, partly from the concentration of supplies 
ir India, and from preparation for the approaching 
Chinese New Year. Future movements would seem to 
depend on the American exchange and on the strength of 
the Bombay holders. Hong Kong having moved against 
us from 2s 3$d to 2s 4d, was back again yesterday at 
2s 3$d, but Shanghai has risen from 3s 12d to 35 2d. In 
Scuth America, Rio has appreciated slightly, from 4}d to 
4 25-32d, while Buenos Ayres has risen sharply, trom 
382d to 39)d, and Monte Video from 39d to 403d. Val- 
paraiso, on the other hand, has depreciated again, from 
38.50 to 38.90 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ¢x- 
penditure during the week ended November roth > 


EXPENDITURE. Min. £ RECEIPTS. m5 
Supply Services ..... ceesccecces 5479) From Revenue.....-.-+++ coccece 
Interest, &c.. on Debt......... ¥ ‘901 
I o.< acnw pncinwnas ene 250 
REN od shot dschieseneacseo "033 
Added to Exchequer balances.. °237 | 
Reduction of debt .............. 3888} sans 

ame 10°788 


10°788 
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Revenue amounted to £10,788,000, against £°12,964,000 
- the corresponding period. The chief cause of the decline 
‘, revenue was the lower receipts from Property and In- 
come-tax, which amounted to 41,740,000, and from 
Super-tax at £440,000, against a combined total of 

“4,331,000 in the corresponding period. Motor vehicle 
duties brought in £305,000, against nothing a year ago. 
Customs receipts at 4,255,700 and Excise at 4°1,546,000 
show little change. Expenditure at £6,663,600 is about 
£2,000,000 lower, mainly due to reduction in Supply 
Services. The week’s operations reduced the National 
Debt by 43,888,000, and caused the following changes :— 





ra | Bank of FE me 
BIS. .. cccccecccece + | nk of Eng'and Advances .. — 2°500 
“Treasury Public Departments Advances — 2-050 
National Savings Certificates — 250 

iil i a tld aa — 200 

+ 1112 — 5000 


The floating debt was reduced by £3,430,000 to 
£811,271,500. 


Frnanciat Year, 1923-24 (April 1 to November 10, 1923). 


£ £ 
Total Expenditure .. 451,117,315 Raised by Revenue .. 442,203,790 
| Net Borrowings .... 5,323,621 
Decrease in Balances 3,589,904 


Total .....e.+++ 451,117,515! Total .......... 451,117,315 


Estimates for Year 1923-24. 
£ £ 
Ordinary Expenditure 801,013,600| Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,605,000) Special Receipts.... 40,000,000 


Total .......... 816,616,000 Total ........ 818,500,000 
| 


Surplus........ 1,884,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—English, Scottish and Australian Bank; Lon- 
don and Brazilian Bank; Dalgety and Co.; Kerr, Stuart 
and Co.; and Joshua Hoyle and Co. Mr Andrew 
Williamson, at the meeting of the English, Scottish and 
Australian Bank, gave an exhaustive review of the trade 
and industrial position in Australia, while the Hon. 
Edmund W. Parker, at the meeting of Dalgety and Co., 
reported a substantial increase in the company’s earnings 
for the year. The chairman of the London and Brazilian 


Bank explained the fusion with the London and River 
Plate Bank. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
vther information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 


THE CASE FOR FREE TRADE. 


A brief statement of the Free Trade case 


8 presented in a Supplement to this week’s 
issue. 


THE DISSOLUTION AND THE PARTIES. 


THe circumstances attending the complete transformation 
ol the political scene are without parallel in recent history. 
When Parliament rose late in August for the autumn 
“ecess the Government were apparently sailing in calm 
“aters, Their majority over all parties was stable and 
‘ullicient. Right up to the last week of October every- 
ng pointed, if not to an easy life, at least to a pro- 
‘onged tenure of office. Now, three weeks later, the 
Political storm has arisen which plunges the country into 
“i immediate electoral campaign. The distinctive feature 
‘bout the crisis is that the storm did not arise out of any 
Public events, but was deliberately created by the Prime 
Minister himself. A year ago Mr Bonar Law’s victory 
‘as clearly attributable to the fact that a promise of a 
s Period of peace and quiet appealed to an electorate 

*t was weary of legislation and experiment. In that 
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promise the most conspicuous feature was the pledge that 
no fundamental fiscal change should be undertaken. Up 
to August Mr Baldwin seemed to be satisfied w ith that 
pledge, for in his references to unemployment, its causes 
and remedies, we find up to that date no mention of the 
fiscal revolution which he now believes to be the onlv cure. 
lhe suddenness of the change is bewildering. That it 
arises from sincere conviction we cannot doubt: for 
nothing less would cause a new Prime Minister suddenly 
and unexpectedly to sacrifice a stable majority and the 
reasonable certainty of several years’ tenure of office and 
to enter into what can only be described as a desperate 
gamble with the political fortunes both of himself and of 
his party. It may be contact with the Dominion Premiers 
that has pushed Mr Baldwin over the tariff brink; it mav 
be the concentrated pressure of the “ die-hard’ element 
in the Conservative party. It may, on the other hand, be 
true, as some are inclined to believe, that when Mr 
Baldwin made his famous plunge at Plymouth he had no 
clear vision of the rapidity with which the inevitable 
political consequences would develop. But such specula- 
tions are fruitless. The die is cast, and on December 6th 
the country has once again to say whether it will permit 
the complete revolution of the fiscal system under which 
this country has achieved and holds its great industrial, 
commercial, and financial position in the world. 

The Government's opponents attribute the fixation ot 
the earliest possible election date to discreditable party 
tactics, and to the desire to snatch a verdict before the 
Free-trade parties could have time to organise and 
educate. With the party managers such considerations 
must always weigh. But, so far as Mr Baldwin is con- 
cerned, we prefer to believe that his chief motive for 
extreme haste was to shorten as far as possible the period 
of national uncertainty and disturbance. Nevertheless, 
we cannot but deplore and set down as reckless states- 
manship the imposition on an electorate, which must have 
mainly forgotten the fiscal education of 1903-10, of the 
duty of deciding, in the space of three weeks of election 
turmoil, the most fundamental and intricate of national 
issues. Such a space of time is grotesquely inadequate 
to the full and calm consideration by the country even of 
the main facts bearing upon fiscal expediency, which we 
present this week in a special supplement. But we would 
earnestly request all those whom this issue of the 
Economist may reach to study the grounds, which are 
there set forth and elaborated, for our profound belief that 
the true interests of this country demand more insistently 
now than at any time in our history the maintenance of 
the greatest possible degree of freedom in commercial 
exchange. 

Anyone who contemplates the international scene must 
admit that Mr Baldwin could hardiy have chosen a less 
propitious moment for diverting the whole attention of the 
country and its rulers from foreign policy to electoral 
strife. While the fiscal battle rages, fundamental issues 
of international law and justice, which clamour for deci- 
sion, move into the background, and share oblivion with 
such vital questions as the chances of the priceless gain 
of American participation in European problems, and the 
rapid drift of Germany into chaos. These are problems 
which not only brook of no delay, not only require the 
undivided attention of the Government, but also demand 
handling by a Government possessing authority and 
stability, not one that is testing the precarious fortunes 
of one of the most dubious elections of our times. All 
these considerations add immensely to the gravity of Mr 
Baldwin’s decision. We can only hope that even amid the 
election turmoil our statesmen will at least strive to pre- 
vent themselves or the country from entirely losing sight 
of the great international questions which, to take a 
material view, bear far more directly upon the unemploy- 
ment problem than Mr Baldwin's fiscal propositions. 

Upon the alignment of political parties at home Mr 
Baldwin's tariff programme has produced effects of first- 
rate importance. Liberal unity, which certain followers 
of Mr Asquith and Mr Lloyd George had long 
striven in vain to promote, Mr Baldwin has in- 
stantaneously achieved. All differences between the 
two Liberal sections have been buried in spon- 
taneous and unanimous support of Free Trade. 
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Unity has come, in the only way in which it could come, 
through complete and sincere agreement on the main 
issue which the country has to decide, and once again the 
Liberal Party puts itself before the electors as an alterna- 
tive Government. This reunion means, for all practical 
purposes, the re-establishment of the three-party system. 
For although the differences within the Conservative 
Party have not been entirely healed, the dissentient 
members will have the Conservative, and no other, label, 
and the only complications of the three-party system will 
arise in the case of a few Unionist Free-traders, and a 
handful of Socialists, Communists, independents and 
‘* freak ’? candidates. But, in the main, three clear-cut 
programmes will be before the country, and the electorate 
will not suffer anything like the confusion of group labels 
which bewildered so many constituencies a year ago. 
The correspondence between the Prime Minister and Mr 
Austen Chamberlain and Lord Birkenhead confirms the 
rumour that two ex-Ministers are not to join the Govern- 
ment before the election. This is a decision, the grounds 
for which, on the whole, reflect considerable credit on the 
Government, for the decision appears to be due to the 
determination of certain Ministers and Under-Secretaries 
to leave Mr Baldwin’s Government if Lord Birkenhead 
had been included. The admission of this brilliant free- 
lance into the Cabinet would, perhaps, have made it 
easier for many of the electorate to make up their minds 
between the conflicting parties, for his recent speech would 
have stamped any Party to which he was officially ad- 
mitted as one in which the motive of self-interest was 
regarded as more important than idealism. The country 
will welcome the degision as a proof that idealism and 
high principle are weighty influences in the Conservative 
Party no less than in the other two parties of the State. 





BRITAIN’S ATTITUDE TOWARDS FRANCE. 

Ir a Frenchman who only knew England during the war 
were to arrive in London to-day, and were able to see 
beneath the surface of British public opinion, he would 
be profoundly shocked at the change of sentiment towards 
his country which has cecurred. We had an opportunity 
the other day of overhearing the casual conversation of a 
group of school children, aged 10 to 13 years, who had no 
real memory of the war. Their remarks took for granted 
that France was the disturber who was causing inter- 
national trouble, while towards Germany there was a sort 
of pity for people who were being harshly treated. Again in 
a recent deputation to the Prime Minister, which included 
men of all parties and occupations, the spokesman of 
organised labour observed that the leaders of the Trade 
Unions, who recognised gratefully that British diplomacy 
had been tending in the right direction, had experienced 
great difficulties in restraining among their followers a 
tendency towards violent expressions of feeling and bitter- 
ness towards France, which would have done no good, 
would have hampered negotiations and stimulated a cor- 
responding feeling of resentment in France. We will only 
mention one other symptom. Mr Punch has through his 
long life shown an almost unrivalled aptitude for express- 
ing the general trend of British middle-class opinion. 
Those who remember the five years’ comradeship in arms 
between England and France and the deep-rooted feel- 
ings which grow from a common sacrifice will appreciate 
the significance of the following lines addressed to 
General Smuts which appeared last month over the initials 
of the Editor of Punch :— 


Taught by a generous English foe, 
You hold that wars are won in vain 
If those who took the knock-out blow 
Are not allowed to breathe again: 
Careless of being called ‘“‘ pro-Hun,”’ 
You broadly hint that decent races 
Who have the enemy down and done 
Do not proceed to kick their faces. 


The change of opinion that these instances symbolise is 
so important that it is worth while to comment upon its 
meaning. In the first place, it does not arise in any 
sense from jealousy, from resentment of any of France’s 
political achievements or any clash of material interests. 





We cannot think of any important sense in y 
people of this country think of the French as riy 
have undoubtedly been matters over which F 
British diplomatists have wrangled, such as oil agre 

ments or the position in the Near East, but Britich 
opinion is too mych concerned with problems nearer home 
to be much influenced by such considerations as these 
Indeed, in the main it remains profoundly indifferent a 
not to say ignorant of such issues. In as much, however 
as it is often suggested that British opinion is influenced 
by our economic interests, we may distinguish a number 
of trends of thought. Proceeding from the particular to 
the general, it may be said first that the iron and stee| 
trade does not consider that its trade would be vitally 
affected by the future of the Ruhr. If the Ruhr be 
united to France, and Germany breaks up, British iron 
masters will have to meet the competition of the united 
Rhineland industries. On the other hand, if the unity of 
Germany is maintained, it is equally certain that sooner 
or later the working arrangement of marrying the coal 
of Westphalia and the ore of Lorraine will come about. 
In either case the combination will restore substantially 
the conditions that prevailed before the war, when nearly 
the whole of this ore was within the German Customs 
Union. The severity of competition will not be sub- 
stantially different either for better or for worse than that 
of ten years ago. For the rest there are many industries 
which will benefit from the restored buying power of 
Germany, while there are other important ones which wil] 
have to fight against its competition. It would be difi- 
cult to strike a balance between direct advantages and 
direct disadvantages in this respect, and in practice 


hich the 
als, There 
rench and 


opinion is not formed by any nice calculation of this kind. , 


British opinion on the economic issue is based on a much 
more general idea, that the condition of Germany, which 
is one of the three largest trading countries in the world, 
is holding back economic development in neighbouring 


countries, is throwing out the balance between production 


and demand in the world markets for food prodacts and 
raw materials, and is thus a cause of depression in five 


continents, and is keeping down below the normal the 
volume of the world’s trade. 


case the nation, which has the largest share of inter- 


So long as this is the 


national commerce, and is the world’s chief carrier, mer- 


chant, and banker cannot hope to have her people fully 


employed. 

But it would be a mistake to suppose that the change in 
British opinion is mainly based upon economic considera- 
tion. The ideas which are blotting out the memory of the 
war are of a non-material kind. Among them two main 
thoughts may be distinguished. In the first place, the 
action of France outrages our sense of decency. The 
whole Ruhr adventure is, we think, not justified by the 
letter of the Treaty of Versailles; it is certainly contrary to 
its spirit. Popular instinct, however, is not really much 
influenced by—being itself largely ignorant of—diplomatic 
documents. It rather follows its own innate sense of 
what is fair and right. English people have long re- 
sisted any inclination to take what may be called a pro- 
German attitude, for there is only too much reason to re- 
member the barbarities of the war in almost every English 
home ; but two wrongs do not make a right, and we revolt 
against the idea, just as we did in 1914, of using force to 
crush the soul of a people. The other prevalent idea 's 
that the use of force to break up Germany is bound to 
fail, and so far from producing a state of security in 
Europe, is sowing the seeds of inevitable future war. As 
a nation sows, so shall it also reap. The break-up of the 
Austro-Hungarian Empire was to a large extent a natural 
process, but even that was carried too far. A few years 
was sufficient to restore the power of Prussia when 
crushed by the heel of Napoleon; a divided Germany '» 
certain to re-unite at a not distant date. The great units 
of the future in the continent of Europe are the Germanic 
peoples of central Europe and the Slavs of the east, and 
if crude and unregulated force is to be the governing 
influence in Europe, the position of France is an unenv'r 
able one. In the long run, France’s existence must de- 
pend upon the support of the non-material strains © 
world opinion, which saved her in the Great War. True, 


it was the armed battalions of France which first stood 
in the way of the onrush of German militarism, but 
France would have inevitably been crushed if these other 
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d not rallied to her support. It is equally 
the future she cannot hope for permanent 
ut them. To all friends of France their 
is the most sinister feature of the last 
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; NUMERICAL IMPORTANCE OF OUR FOREIGN 
| TRADE. 


ty view of the great importance in the coming controversy 
’ 5 right understanding of the importance of Britain’s 
Ui . . 

coreign trade, we invited Dr A. L. Bowley to make an 
timate of the proportion of the national production which 
eas directly or indirectly exported, and of the proportion 
of the expenditure of the average working-class household 
which is spent upon imported food. He writes as 
follows -— 

Though it is not possible to make a direct measurement 
of the rdative importance of our home and of our foreign 
trade at the present date, since we are obliged to work 
approximately from pre-war figures, and even these are 
sot {ree from ambiguity, yet it is practicable to make a 
wh estimate which may be sufficiently accurate for 
many purposes. 

it would be misleading to take the gross value of 
exgorts of home-produced goods as a test, since these 
contain a considerable quantity of imported materials; in 
cases such as manufactured tobacco and refined sugar the 
main part of the value is due to the imports. Hence the 
vestigation must be based on the Census of Production 
of 1907, the only general inquiry which distinguishes net 
irom gross output. There the product of industry and 
griculture in the United Kingdom was valued at £:1,370 
nilions. In obtaining this total, the values of home-pro- 
duced material used in manufacture and semi-finished 
products were only included at their first stages, and 
their value as materials subtracted before the product of 
inished goods was computed ; but imported materials and 
emi-manufactured goods to the value of £380 millions 
tave to be subtracted to obtain the net output (the amount 
divisible among workmen, employers, and others), which 
was therefore approximately £990 millions, the imports 
accounting for 28 per cent. of the greater total. At the 
same date the value of exported home produce was £464 
millions; on the very rough assumption that these con- 
tuned the same proportion of imported materials as did 
goods consumed at home, 28 per cent. is to be subtracted, 
“ving 4335 millions as the value due to operations in 
he United Kingdom, or rather less, since the exports are 
‘eued f.0.b, and the total at the place of production, and 
«must also subtract about 10 per cent. for depreciation 
“maintenance of plant, &c. Exports increased 22 per 
re from 1907 to 1913, and in the end we may take 
350 millions as an estimate of the net income accruing 
eee in this country directly from production for 
aii ion. In producing these goods, more than three 
jae and about 200,000 salaried persons 
Succi eir living, and a sum in the neighbourhood of 
8 went to employers and owners. The whole 
alles _ income In 1913 was approximately £2,000 
ee a which some £1,400 millions came from in- 
Was about oe The total number of wage-earners 
fore. a es The direct export trade, there- 
Hens Lae about 17 per cent. of the national income 
vagees ‘gin, and employed nearly 20 per cent. of the 

St-earners. 
ie yond numbers must be added the earnings of ship- 
earings some part of inland transport, and the 
iers, and tage of merchants, underwriters, finan- 
receipts due a Here it is not possible to separate 
‘ompletely io exports from those due to imports, or 
alk 9 omg shipping trade. Since, however, the 
Or exports ae ee per cent. or more) were in payment 
Re Share a Ss upping services, we should credit a very 
The ‘ese €arnings to the existence of exports. 


* earni ippi i 
~ Things of shipping were estimated at £110 


should be bl national income, at least {200 millions from 
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millions in 1912 by Mr C. K. Hobson. From. the 
Census of Production we may estimate that over £, 100 
millions was received (apart from Customs) for handling 
and dealing in goods from the ports to the consumer. 
Phe information available suggests that in 1913 £,600 
millions income (30 per cent. of the aggregate of home- 
produced income) depended directly or indirectly on 
foreign trade. The proportion can hardly be put at less 
than one-quarter or more than one-third. 

It is not to be assumed that if this trade had been 
destroyed the whole of this income would have been lost 
and more than three million persons been permanently 
out of work. Given time and stability, a considerable 
part of production for export, with resulting exchange 
for imports, could be replaced by direct production for 
home consumption, with greater or less loss according to 
the home facilities for growing or manufacturing the kind 
of commodities formerly imported. In an estimate of 
the income depending in fact on foreign trade, however, 
this consideration is not relevant. 

If it is difficult to make an estimate for 1913, it is much 
more difficult for 1923. The factors are as follows : 
Population has increased about 5 per cent., but with the 
reduction of working hours (partly balanced by improved 
machinery), and the reduction in effective strength per 
1,000 persons owing to war losses and injuries, it is 
probable that total production would have changed little 
except for unemployment. With the present unemploy- 
ment, the output of industry is reduced some 1o per cent., 
but there has not been a similar reduction in agriculture, 
transport, and services. The real national income may 
be guessed at about 5 per cent. less than in 1913, and 
average real incomes as 1o per cent. less. Owing to the 
rise of prices the national and average money incomes 
are, of course, much greater. The recent monthly aver- 
age of exports of home produce has been £63 millions, 
which would have been worth about £°33 millions at pre- 
war prices according to the Board of Trade’s reckoning ; 
in 1913 the monthly average was £44 millions. After 
certain adjustments are made, we get the result that from 
550,000 to 750,000 wage-earners are unemployed (includ- 
ing a proportion of part-time workers) owing to the 
diminution of exports. There has been some transference 
from production for export to production of goods for 
the home market of a kind formerly imported (e.g., 
woollen goods, glass, dyes), but since the quantity of 
imported manufactures is only 10 per cent. lower than 
before the war, this change cannot be of much import- 
ance. Nearly half the existing unemployment} may be 
attributed directly to failure of exports. 

The general result of the analysis is to suggest that the 
part of this year’s national income that arises directly or 
indirectly from foreign trade is little more than 25 per 
cent., aS compared with 30 per cent. in 1913. One- 
twentieth of our income is lost through the failure to 
market goods abroad. The fact that the cost of manu- 
facturing and handling has more than doubled, while the 
prices of materials and imported manufactures have in- 
creased only from 50 to 70 per cent., may be as potent 
in producing this result as is the actual political disorgani- 
sation of Europe. 

The importance of foreign trade comes home most 
closely and generally to the working-class in expenditure 
rather than in employment; the expenditure of the richer 
classes is, of course, also affected, but since a consider- 
able portion is allotted to personal services and enjoyment 
of amenities far removed from raw materials, and since 
they have a margin after necessities are provided, the 
price of ordinary food and clothing is not of the same 
importance to them. It is therefore of interest to enquire 
what proportion of working-class expenditure 1s on im- 
ported goods. 

For this purpose, in which only rough results are pos- 
sible, it is sufficient to take the budget used by the Ministry 
of Labour, which, though it dates from 1904, has been 
shown by investigations made during and after the war, to 
be still approximately typical. In allotting the expendi- 
ture between home and foreign produce, we ought to 
take the latter at wholesale import prices, since the 
handling and preparing of the goods uses home labour 


and capital. See: 
+ More accurately half the excess of unemployment over that in 
1913. 
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The sollowing table shows the result of a very rough 
computation :— 
WoRKING-CLASS BUDGET. 
Per 1,000 Units of Expenditure in 1913, 


Imports. 

Prime Handling Home 

Cost. and Duties. Produce. Total. 
ee i, "EE Siee TD ees 2 wm ae 
a eee = eee , on: ee 
Fish eeeeeeee ** 5 eeee 2 ree 20 eeee 27 
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359 .... 195 .-.. 446 .... 1,000 


There is much that is mere guesswork in this allocation. 
The high cost of handling, &c., is attributable as regards 
25 points to tea and sugar duties, and a large proportion 
of the remainder comes from millers’, bakers’, and 
butchers’ charges. To these entries should be added 
among home produce beer, vegetables, tobacco (duty and 
manufacture) and fruit, and on the import side raw 
tobacco, and some fruit and groceries, amounting to little in 
the aggregate. On this computation rather more than 
half of food expenditure was on imported goods, but little 
more than a third is accountable to imports as received 
at the ports. The changes since 1913 have been in the 
direction of diminishing the proportion of imports in re- 
spect of dairy produce, and increasing duties. (Margarine 
having not risen in price, the increased purchases of it 
can hardly affect proportionate expenditure.) Further, 


. the price of imported food has risen less than that of home 


produce, and less than the cost of handling. It is prob- 
able that now only 30 per cent. of expenditure on food, 
drink, and tobacco is ultimately due to imports valued on 
arrival. 

Without going into further details, we may offer the 
following estimate for the allocation of the expenditure 
of a working-class family at the present date :— 


Home 
Imports, Produce, 

Prime Duties, 

Cost. and Handling, Total 
ne eseene 0” Leste “ORL encs, MORE 
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SD ‘secs 77 .... 100 
If average weekly working-class family expenditure is 
taken as £3, then 14s is attributable to imported goods, 
valued on arrival. We may put it that roughly one- 
quarter of working-class expenditure is on imports, and 
that no adjustment of the figures could raise the estimate 
to more than 30 per cent. It may be added that imports 
of all kinds have considerable influence, and many reac- 
tions in keeping down the prices of home products, and 
that consequently the interest of the working-class con- 


sumer in foreign trade is greater than that suggested by 
the figures, 
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EGYPTIAN CURRENCY SINCE 1914. 
(BY A CORRESPONDENT. ) 
Berore the outbreak of war the Egyptian currency, as 
reformed in 1885, was based nominally on a gold Egyp- 


tian pound, which was subdivided into one 


thousand 
mulhemes. 


The pound sterling, the Napoleon and the 
Turkish pound enjoyed the privilege of legal tender at 
the respective rates of 975, 771.5 and 877.5 milliemes. 
But, as the gold values of these coins were respectively 
4-5, 6.7, and 8.4 per mille higher than those legalised 
values, the relatively stronger Napoleon and Turkish 
pound disappeared—usually into the melting-pot of the 
bazaar goldsmith. The Egyptian pound existed only as a 
rare curiosity, and the sovereign was left as the virtual 





Srnec 
; Some part of this should be transferred to imports, since a con- 


siderable part of the material is imported. 
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gold base of the currency and gold medium of exch; 
The banks changed sovereigns for milliemes and a 
wise at par. os 

Each year, as the cotton crop began to com 
in autumn, a tide of gold—sovereigns in gener 
into the country, reached its high point 
change of the year, and then ebbed slowly out, frequent) 
in the direction of India. The demand for Egyptian cy; 
rency gave it a small premium (round } per cent.) in 
ing the cotton season, and the ebb of the tide brought j 
to a similar discount in the off season. 44 


Before 1898 there was no Egyptian paper money, py 
in that year the National Bank of Egypt was foundeg 
and given the privilege of issuing notes, the cover {y, 
which was fixed, as to half, in gold deposited in Egys 
and as to the other half, in securities approved by « 
Egyptian Government. These notes came slowly jp: 
general circulation, but by 1914 seemed to have reaches 
saturation level, at 2} million Egyptian pounds. Owing 
to the mistrust with which they were regarded by th 
fellahin, they were but sparingly utilised for moving th 
cotton crop. 

If we add that Egyptian currency was adopted frog 
the first in the Sudan, the chief facts relating to it yy 
have been mentioned. The only disturbance in its plac 
course was that due to an occasional shortage of silver 
which would send subsidiary coins to a premium. 

The outbreak of war led to a modification of all this 
Faced with the fact that gold would not be forthcoming 
from London to move the cotton, the Egyptian Gover. 
ment released the National Bank from its obligation of 
paying gold against its notes, which thus became incos. 
vertible. The notes were made legal tender, a privileg 
which they had not hitherto enjoyed, and further, though 
the moiety of gold cover was still insisted on, the im- 
portant concession was made that some of this gold might 
be held in London. At the same time, the National Bank 
undertook to buy or sell exchange on London at rates 
based on the parity of the pound sterling with 975 mi- 
liemes. 

The effect of these measures was to set up a virtud 
gold exchange standard between Egypt and Great Britain, 
which would have been effective, if the bank had bees 
in a position to pay out gold in London. : 

In 1916 the bank found itself unable to obtain more 
gold in London ; indeed, it is doubtful to what extent the 
gold which figured as cover was actually so available in 
1914-16, or was only ‘‘ ear-marked at the Bank of 
England.’’ By 1919 the gold shown as cover had shrunk 
to 3.3 millions. However that may be, the bank was 
authorised in October, 1916, to substitute Sritish 
Treasury bills for the gold cover. At the same fime, the 
British Treasury note was made legal tender in Egypt 
at the par rate. 

These measures coincided with the promulgation ol a 
new decree necessitated by the changed status 0! Eg) e 
They had the effect of divorcing the Egyptian ne 
from gold, and of tying it to sterling. Moreover, te 
facts of the situation were thus recognised. ¢ 
should, however, be noted that the adoption © 
Treasury bills as cover is not an essential ps 
this policy. Any other securities would. do ¥ 
well, provided only they were quickly realisable 5 
stable values. It is also worthy of note that the will - 
the power to buy and sell exchange in either direction To 
necessary conditions of the success of this policy. wt 
anticipate, it will be seen that the success of the aa 
in the present instance depended on the fact that " a 
instituted at the commencement of the cotton ee 
when there was a heavv demand in London for Egy Pie 
currency. Had war broken out in January, a a 
reverse state of affairs obtained, the event might ioe 
been far otherwise, since the bank would not ee 
in a position to sell sterling in London to an extens! 
amount. 6 

We proceed now to examine some of the CO ee 
of this policy. In the first place, gold (which a of 
prohibited from export) began to flow into the co ¢ the 
the National Bank in Egypt, where the holding cams 
metal rose from 2 millions in July, 1914, to 4-1 ™ is 
in November, 1915. Thereafter it fell, owing ! 
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std te 
the Turks, to 2.8 millions in the end of 1916, and then 
ose slowly to 3-3 millions in 1918, round which figure it 
none since remained. ee 

The further discussion requires an examination of the 
principal trade movements In Egypt during the next eight 
years. These are given in Table A. From the early days 
of the war there was a steady influx of troops into the 
country, up to the spring of 1916 at which time the 
estimated strength of the forces was between 300,000 and 
400,000 of all ranks. At this period there were in the 
country more generals than there had been subalterns in 
the pre-war years. The numbers gradually diminished, but 
rose again in 1918 to close On 300,000 on the prosecution 
of the campaign in Palestine. Thereafter there was a 
rapid fall as demobilisation commenced. These troops 
made heavy demands on the country for both commodities 
and services, payment for which caused an ever increasing 
remittance of funds from this country. It is not possible 
to do more than estimate the amount remitted on account 
of these military sojourners. The recently published 
“Statistics of the Military Effort of the British Empire ”’ 
shed only the dimmest of light on the matter. Still, with 
the help of the figures there given, an estimate (it cannot 
pretend to be more) has been formed of the amount spent 
in Egypt on this account :— 


TaBLE A.—FOREIGN TRADE of Eaypt. 
Trade 
Balance. Army 
(a) Expenditure. Total. 


BA cocccccccecess TO voce OB voce + 76 
1915 ee eeeerereeeee + 7:4 eeee 10:0 eeee +17:4 
TS cccccccccccces HOT ccce BIG coer +258 
ED. cocsccscsecces SPA veces BM cee te 
1918 eter eeeeeeeeee — 63 eee 25:0* eeee +19-0* 
TD wcccccccccccce WEF cece WO 200. +O 
IRE ccccccccccsccs “PAGS 2.0 GO* .... — 80° 
BERL wcccccccccccce EPR ccce FO woe —140" 
BED cccccccccccces 4 OO wcce FR ucee + OO 


Unit, one million pounds. (a) Lxports-imports (metal coinage 
included). * Rounded off. 
Egypt being a debtor country, there was normally a 
favourable balance of trade, which was equivalent to 
the excess of invisible imports, in the form of receipts for 
the interest on public and private debt, and the benefits 
received by inhabitants who spent the summer abroad, 
over the invisible exports, represented by services and 
goods supplied to shipping. The further item of invisible 
exports in the form of benefits received by civil and mili- 
tary sojourners has been referred to. Owing to its import- 
ance during the war, it has been indicated separately. 
Various considerations show that the excess amounted 
in 1914 to about 7.6 million pounds, and that imports of 
all kinds balanced exports, as they ought. 

In 1918, it will be noticed, there was an unfavourable 
balance. This was due to a retention of much of the 
‘otton in the country. The stock in magazine at Alexan- 
(ra, at the end of that season, exceeded by some 800,000 
‘antars that at the end of 1916-7, which weight, at 
|.E.7.7, the average price of the season, represented a 
‘um of over six million pounds. 

We are now in a position to estimate the amount by 
which the debit foreign balance of Egypt was lessened, year 
*y year, to 1922, and to observe its effect on the volume 
paper money in circulation and on the current and 

it balances at the banks. Since, however, the total 
‘mount of the deposits is not known, we shall take those 
‘a the National Bank as being typical of all. 

~ ‘ing entirely to expenditure on military account (a 
point Egypt would do well to bear in mind), foreign credit 
dalances totalling some 54, swollen by interest to 60, 
mullions had accumulated by the end of 1918. In 1919 
wh heavy favourable balance preceded two years 
. " fealisation of one-third of the accumula- 
mani adverse balances, and now in 1922 the 
Denditure me 1s once more nearly attained. Army ex- 
almost ex ae the nine years under review comes to 
finance ae 100 millions. But for this, Egyptian 

e uld have shown a heavy deficit. 

. credit balance accumulated abroad manifested 
These angers se ements, chiefly war loans of the Allies. 
the shape > : London had counterbalancing liabilities in 
Ncreases e '€ increased issue of notes in Egypt and the 

ounts FE public and private current and deposit 

S. rom the dates, it is clear that the rise in the 
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output of notes each year was due to the movement of 
crops. The lowest value in each year may be taken :s 
representing the sum of the country’s needs for currency, 
and-—a very important point—the hoarded savings of the 
non-banking portion of the population. 

Further details of the economic position are given in the 
subjoined table :-— 7 








TaBLE B.—Some Deraits of the Economic SiTvuaTion of Ecypr. 





Note Circulation. | 3 



































8 #§3 3 $ |E.$ S 
ver, 3 £54 23/233 ——1 ii. we 

a oo cals & Highest. | Lowest. as Nos, 
~~ 8 8 0} 0 | MED. | 184dy.| 57) l00@0 o 
SN lest chia aE 10 10 | 1058 D. | 5°74 Jy. | $9. 103. 1125 
RS etree 23 7-1! 17 | 27 | WBlN. | 968JIy. 143 126 (155 
Bs schitinbaths wax 2 71| 19 | 4% | 2955D. | HI7A. 196 179 (208 
UN inc cgatcoas 19 7-2) 14 | 60 | 4449D. | 27794. (244 209 (229 
Si idswidat ves 40 7-3) 3% | 96 | GH28N. | 672A. 310 229 239 
NS i a —8 75/40 | 8% | 6160Ja., 3725D. 16:3 316 [289 
Be ceckcukes < —14 8-4 |—-18 | 68 | 35870. | 29254. 119 176 (185 
cn cadeecseas 9 8-3) 4 | & | 3390Ja. | 236A. 1191 145 163 





Inclading allowance for iatereat from 1516.) Coney ase eee cits a 
; . ( eposit, public and 
ee a lg gt 

. . . - N=November. D= December. 
This is not the place to attempt an elaborate analysis of 
these figures. Suffice it to point out that so far as the 
bankers and foreign traders were concerned, the exchang 
system worked admirably, and in most of the official pub- 
lications on the subject it is evident that the interests of 
this part of the community were predominant. Securities 
were bought or sold (if necessary) in London, as money 
was paid in there for remittance to Egypt, or vice versa, 
The foreign trade was, however, but one part of the story. 
Behind the exporters and importers lay the great mass 
of the people, thousands of times more numerous than the 
banking and external trading community, and doing a 
domestic trade which may be estimated at from three to 
five times that of the foreign trade. These people were 
rot in the least interested in the number of milliemes that 
could be obtained for a Bradbury, which none of them 
had seen in 1914. They were, however, vitally intereste«| 
in the price of the services and commodities in which they 
dealt, and in seeing that they obtained adequate real 
wages as the reward of their exertions. It is, therefore, 
far from irrelevant to examine how they fared. 

Had not the exchange been ‘* pegged ’’ at 975 in 1914, 
the steady outflow of goods in excess of imports would 
have sent Egyptian currency to a premium. As it was, 
this currency was tied to sterling. In consequence, the 
amount paid in milliemes for these exports was greate 
than it would have been on a free exchange by the differ- 
ence between the level of the free exchange and _ the 
pegged. In other words, since more money was manu- 
factured to do the work than would have been necessary 
had a free exchange existed, there was inflation of the 
currency to that extent. A rise of prices necessarily took 
place. Economists accept the theory that, sentimenta! 
prognostics of the future apart, the rate of exchange 
between two countries is determined by the relation 
between their respective price-levels. On that theory the 
exchange in Egypt would have fallen to some 790 
milliemes to the pound in 1916. Had it been allowed so 
to fall freely, prices would not have risen nearly so high 
as they did later in Egypt; ‘‘ profiteering,’’ which was 
rampant in every direction, would have been avoided; the 
poor and the earners of more or less fixed salaries would 
not have suffered, as it is indisputable that they did suffer ; 
the foreign balance at the credit of Egypt would not have 
been lessened, but the increase of national wealth would 
have been less unequally distributed. In actual fact, all 
these various evils occurred. Not till May or June of 
1917, when the Index Number of prices had risen to 75 
per cent. above its 1914 value, did the employees of the 
State receive any war bonus, and then that so tardily 
given was quite inadequate to meet the case. Much the 
same thing happened in the ranks of the industrial 
workers who are mostly congregated in the towns. As 
a result there was continual and ever-increasing discontent 
amongst the Government employees and in the towns 
generally, that went far to foster the spirit of revolution 
which broke out in 1919. 

Other objections might be raised against the policy of 
fixing the exchange, which was discovered to be a mis- 
take when it had become too late to remedy it, as is 
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(In Millions of £.) 
a ae et rere 
Imports, British Exports 


ee. 
_ 


| Aug. | Sept.) Oct. 


virtually admitted in Lord Allenby’s Report on Egypt 
[Cmd. 957], p- 7- ‘or 

These facts are worthy of consideration by the advocates 
of an Empire currency, who very frequently quote the 
“* success ’’ of the policy in the case of Egypt in support 
of their contentions. The lessons of Egypt (which may be 
reinforced by what happened in India and other countries) 
show that in normal circumstances, when prices are stable, 
no great harm can result from the adoption of the policy, 
but when prices are upset in the one country, the policy 
will bring about a similar disarrangement in a second. 
But in normal circumstances the ordinary means of 
settling foreign accounts are adequate, and the policy 
becomes unnecessary. So the policy may be dangerous 
in times of stress, while it is unnecessary in times of 
calm. 





| Aug Sept. Oct 
Food, drink, and tobacco ..| 440 381, 448 34 4g ap 
Raw materials and articles) | v7.9 
mainly manufactured....| 223 236 309 102 9g » 
Articles wholly or mainly) 16 
manufactured ........--| 21-7 | 209) 23-7 | 454 4g! 





339 
The most conspicuous point about the table is the rlee . 
the exports of British manufactures and the simultaneoys 
increase in imports of the raw material class. Details 
of the increase of certain staple exports in recent months 
will be found in the supplement to this issue. 

From the October trade returns we have extracted the 
tables which follow, the first of which shows imports 
from and exports to Continental countries in the first pins 
months of each of the past three years, and of 1914 :— j 


——_Z_E_===IK[== 


OVERSEAS TRADE IMPROVING. 


Wen doctors have pronounced that a patient is in 
extremis, and that life depends upon a drastic operation, 
the patient often disconcerts them by sudden improve- 
ment. The same is true of trade. An unexpected trade 
recovery disconcerted Mr Joseph Chamberlain, and now 


JANUARY to SEPTEMBER (000’s omitted). 





: EE 


Impoits From. | Exports To. 


eo ee 


1914. | 1921, ) 1922, | 1923. || 1914, | 921. | Is. | isn 











47,653 | no 35610 42.287} ai 
: : J 330} 35,610 42,287) 43,59 
again we have, in the Trade Returns for October, signs 10,389 } 10,105 12,970 15,296 15,104 
e a = » ’ i ’ | ’ ' 5,252 
of improvement that are hardly in keeping with Surgeon 16,761 | 6,292| 12,174 10,988) 10.00 
Soe : ee ae § 4.045 | 3,888) 5,302 5,706) 672 
Baldwin’s diagnosis and prescription. We do not pro- sees | 8,171 | 14,300) 18,87) 18.831 
pose to labour the point, because it is notoriously dan- 1,438 | \{ 
- _ 3 2,726 | 
gerous to attach great weight to the statistics of a single 11127 | 
month. Nevertheless, the October returns should be 4.218 | 
; 141 |) 
recognised for what they are, namely, more satisfactory 14382 | 
a ‘ 8,792 || 
than those of recent months. Total exports in October 33,137 | 





were £16} millions better than in August, £10} millions 
better than in September, and only very slightly less in 
value than those recorded in May, which was the month 
when the last trade recovery reached its highest point. 
This export increase was accompanied by a large rise in 
imports, which, at a little less than £100 millions, were 


£16} millions more than in September and £11 millions 
more than in August. 


A summary comparison of the value figures for October 


and the ten months of this year and last reads as 
follows :— 


el —— 


| 209,833. 236,773} 218,214) 256,492 , 122,078 | 156,877 197,181) 199,200 


The largest increase in imports as compared with last 
year is shown by France and Germany. But in the case 
of the latter the expansion in exports is considerably 
larger than the increase in imports. Our exports to Ger 
many in the past nine months show an increase of 35 
per cent., as compared with the same period of 1914, 
while our imports from Germany show a decline of 4° 
per cent. Trade with Switzerland shows a decrease both 
in imports and exports, and Holland has taken less and 
sent us more than last year. 

The next table shows trade with foreign countries out- 
side Europe :— 


Mont of OcronEr. 


| 1922. _— To ro January to SerremBeR (000’s omitted.) 
| 


——————— 


in 1923. 











£ z £ 
Im eeeeeceees| 84,927,053 | 99,914,731 +14,987,678 | 2 we 
British exports os 60,398,843 | 71,322,931 +10,924,088 + 180 


Exports To. 



































Re-exporte ......+-| 8,277,151 | 11,146,961 |+ 2,869,810 | + 347 aT 4 |e! él 
Total exports ......| 68,675,994 | 82,469,892 413,793,898 | + 20-0 | United States. .| (985 || 27,253 | 33,236 45,027 
Exoess of imports} —  —/—— ——_____|____ Cubs Yacere 8,061 | 1,281 1,763 ; 4 
over total exports) 16,251,059 | 17,444,839 |+ 1,193,780! + 73| Argentina “727” aus 12.32 108 16s 21 
ecceccsece 828 | , * y f 
ee | 3'3a5 | 4/314 5,158 
Ten Mortus Exvep Ocroser 3ist. tos eek ad sol 921, 1,883 led ie 
Uruguay ...... 1 1,439; 2479 1 19682 
EE .ysndeue ‘217 ,| 7,066 | 14,349 18,41) 1s 3 
I China ........ 9,134 | 11,237) 19,581 18 oH ei 
| 1922 1923. a — Turkey(Asiatic), 33 3,620 sins 11,490] 10382 
— aeaehiite Other countries, 7,718 oy ise 19,384 15,6 16a 
be £ £ % Fes saa | 295.7451 290.979 | 91,008 | 143,120 139,028] 148,572 
Imports ......... «+ +++ «+/813,140,007/887,459,651/+ 74,319,6444+ 91] — | 272,875 | 355,544 | 205,765! 200,979 | 91,008 | 
a sugeete tease +00 NSSBYH sacotbeal | \vantaeat ake While there has been a substantial decline in aN 
Total exports .......... 681,273,287/735,45¢,1 176. : 3.9 | the United States, that country has taken over £4 mu 





Excess of imports over 


lees eee SaniiEn one ent inore British goods than in the same period of last year. 
total exports ........../151,866,7201152,009,487'+ 20,142,767 + 15:3 


If allowance is made for re-exports, given 19 me “A 
table, it is found that our adverse trade: balance with 
United States for the past nine months is £77 milioe® 
as compared with £103} millions in the first nine go 
of 1922 and £44 millions in January to September, shed 
In comparison with 1914, net imports from the Uni : 
States have increased by 71 per cent., exports by 60 Aer 
cent., and the import excess by 75 per cent. Of the 0 he 
figures of the table the most conspicuous are those = 
Argentina, which show substantial growth on each St a 
There has been a further increase in the excess of expe" 





These comparisons with last year, as we have often ex- 
plained, are vitiated by the separation of Irish Free State 
figures last April, and only lend themselves to cautious 
deductions. More useful for immediate purposes is to 
trace the course of trade for the past three months. 
Appended is an analysis of the values of imports and 


exports for the past three months under the main 
classifications :— 
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Japan, but exports to China show a sharp fall. Trade 
ao the Dominions is shown in the next table :— 
wi 


Jasvary to SepTEMBER (000’s omitted). 


Imports From. Exports To, 





= 

















jo14. | 1921. | 1922 | 1923. | 1914, | 1921. | 1922. | 1923. 

nt’ £ £ so: 4 ca 
srish Pree State - .. | 19,061]) .. ae et 
844 44,079| 36.606| 37,057 13,981 14,440| 18,276 20,487 
Cansd&.---+*-- 59'g45) 55187| 51,970) 40.966 || 26,252 33,624| 45,051! 42.596 
Australia vd. 20,852) 42,321) 40750) 36,641 |) 7,332 11,102| 11,116) 11,069 
New Zearvlon 36,715{ 39,850| 39.914| 56,690 | 52,933 83,903| 69,199, 67,302 
indit ‘irica .. 8,889) 13,368} 12,518} 10.265 | 14,684 23,702] 18,924) 19,920 
South Mica .. 4811| 810) 7,672| 8,954|| 4,458! 8,801 8,611, 8,527 
West Aimee *” "376 | 4,915] 1,997] 3,092]) -. | 1817] '715| 856 
Man Stimnts 10,099| 5,717) 5,673} 7%,191|/ 3,691) 6,564/ 5,090| 5,723 
srey states .. 1,893) 2,517) 1,971) 1,698). 1785| 702) 619 
ee indies .. 1,880) 5,167} 3,672) 4,788) 1,765, 2,939) 2,418 2,581 
er Possess 6,106 14,339] 11,841 13,590) 10,477 19,978| 18,423| 23.871 
Total ....+. 140,810 | 235,361 | 214,584 | 239,993 |i 137,663 | 208,665 | 198,515 | 218,323 


»- 
The figures for the Irish Free State are now shown 
separately, those in the table referring to the six months 
April to September. Both imports and exports from 
the other countries in the table have increased by similar 
amounts. Imports from Australasia show a pronounced 
falling off, but there is a striking increase in imports from 
India and Ceylon. 
The final table gives re-exports :— 


Re-Exports—NInE Montus, 
(000’s omitted.) 





























| 
To 1914. | 1918. | 1919. | 1920 1921 1922. 1923, 
Bowe £ | & £ £ 
RR iiancns osenwis 7,859 | 10,715; 23,489; 34,261 8,050 13, 13,933 
aaa 704, 3,022! 3,576| 4,696 1,095 1,296) 1,485 
Ti nstencconwess | ’ | , . ¥ ¥ ’ 

Belgi + 10 9,927 | 15,713 6,832 8,35 6,857 
GHENT coc ccccccccess 13,347 saa 4,135 20,174 17,352, 13,64 14,308 
TE vesceseescoccess 5,419 | 9 2,488 3, 821 | 623 1,373 
ED ecanevesesecen 631 61, 3,646 3,961 1,341 1,158 1,259 
ea 120; 1,449 1,528 572 534) 554 
Denmark .........+.+0- | 4@7@| 90 | 4,916 | 3,389 1,084 1,371 
Netherlands ... | 3,831) 353 17,408 10,411 6,676 4,744 3,682 
United States... 525! 3,119) 15,382 | 48,501 14,919 14,650) 20,906 
SP biibekbscessnbne | 146, =770| +1147; 3,491 © -569 225} 199 
Ceapeepntcion tala le 4,864 552 5,435 | 12,370 8,731 6,477, 6,669 
T or foreign) re —— a 
countries ............ | 67,096 18.821} 93,000 160,267 68,042 66, 72,596 
British Possessions ....| 9,700 | 3,986) 5,253 20,192 9,598 11,538) 14,262 
ee | 76,796! 22,807| 98,253 180,459 77,640 77,8741 86,858 


Here the most conspicuous figure is that for the United 
States, which shows an increase of over £6 millions. 
This year’s figure, however, is below that for 1914, 


whereas in most other cases this year’s figure is above 
the pre-war level. 


Pa a om = nw = 


PREFERENCE POSSIBILITIES AND DANGERS. 
(BY OUR OTTAWA CORRESPONDENT. ) 

THE possibilities of the Preference system are worth 
examining in the light of trade figures recently published 
by the Canadian Government. The Budget of 1923, by 
Way of increasing the British preference, granted a 
special discount of 10 per cent. on duties levied on 
British imports provided those duties exceeded 15 per 
‘ent., and provided the goods were imported direct 
“rough Canadian ports. The discount became effective 
on May 12th, so that it had been in operation nearly five 
months on September 3oth. The Customs Department 
has published a statement showing that in these five 
months (May-September) the total imports under the 
British preference were valued at $58,539,798, as com- 
pared with $49,352,705 for the parallel period of 1922. 
Of the total imports under the preferential tariff, it is 
calculated that $30,513,018 were affected by the extended 
Preference, and that of these $26,135,973 were actually 
“atered under that schedule. By far the largest increase 
Othe Bent 8008S, which form a very big proportion 
tii ritish imports; in the five-month period they were 
the - $27,138,567, as compared with $23,600,924 in 
of th me period of 1922, some 20 million dollars’ worth 
; € total being eligible for the new discount. The 
nee was conveyed in the official statement em- 
ae ng these figures that the increase in the total im- 

‘made under the preferential schedules could be 


attr) , 
wae to the extra preference given by the new 
lscount. 


But a wider study of the trade figures creates doubt 
about the propriety of these conclusions. It is true that 
there was an increase of $9,187,093 in the value of the 
imports under the British preferential tariff during the 
months May-September, but during this period there was 
a total increase of imports under all tariff schedules of 
$79,928,282, which means that imports not affected by 
the discount increased by $70,741,624. 

The increase in preferential imports for May was 
$651,000, and it is probable that the discount did not 
seriously affect the import shipments for that month, as 
the orders would have been placed some time previously. 
In June the increase was $3,434,055, and in July 
$3,555,143. But in August the increase declined to 
$738,191, and in September it was $808,190. Normally 
both of the latter are months of heavy imports for the 
autumn and winter trade, and the inference is that while 
the new preferential discount gave a temporary fillip to 
British imports, its effect has not been sustained, and the 
increase in British preferential imports during September 
and October was not materially heavier than during a 
month when the effects of the discount could scarcely 
have been operative, and can easily be attributed to the 
general improvement in trade which has taken place. 

Indeed, the trade returns show that imports from other 
countries which do not enjoy any preferential privileges 
were increasing at a more rapid rate. During the May- 
September period, imports from the United States in- 
creased by no less than $59,594,000 over the figures for 
the parallel period of 1922. From Germany the imports 
were nearly trebled, rising from $753,195 to $2,112,645; 
from China, also, they were almost trebled, from the 
Argentine more than trebled, and from the Dutch East 
Indies more than quadrupled. With this general increase 
in imports taking place, it was only natural that there 
should be a substantial increase in British imports, but 
the figures far from justify any sweeping deductions that 
the course of trade can be markedly altered by prefer- 
ences of the character which can be contemplated in the 
present state of Canadian politics, when the two major 
parties are both firmly committed to the protectionist 
principle. With the close of the St. Lawrence naviga- 
tion season, which is near at hand, the value of the new 
preferential discount will practically disappear, for British 
goods which are to gain the benefit of it must be shipped 
through Halifax and St. John, and this will involve for 
them higher railway freights to many interior points, and 
many importers will still find it more profitable to ship 
via Portland and other American ports, and waive the 
chance of the discount to secure lower railway freight 
rates. 

There is also the possibility that preferential juggling 
and wrangling over adjustments may be provocative o! 
very serious quarrels. Officials of the Trade and Com- 
merce Department and the motor manufacturers of 
Canada have viewed with considerable alarm the pro- 
posal of the Australian Industries Protection League, to 
which apparently Premier Bruce has given a sympathetic 
reception in London, and which has been backed up by 
letters from well-known British advocates of Imperial 
preference, that goods which are to enjoy the British pre- 
ference should be forced to contain at least 75 per cent. 
of labour or materials of British origin instead of 25 per 
cent., as at present. This agitation if carried to fruition 
would seriously impair, if it would not completely destroy, 
the very important export trade in motor-cars which 
Canada has built up since the war not only with Aus- 
tralia, but with other portions of the British Common- 
wealth. This trade has been promoted largely by the 
branch factories of the great American corporations like 
the Ford Co. and General Motors, Limited. During the 
last fiscal year Canada exported to Australia alone 17,000 
cars of various kinds, and during the first half of the pre- 
sent year the number exported has already exceeded 
11,000. If it reaches 22,000 by the end of the fiscal 
year, the number will have been quintupled in three years. 
It is true that most of these branch motor factories do 
import a large portion of their raw materials from the 
United States, and some of them are not much more than 
assembling plants, but they do use large quantities of 
Canadian material, which would not otherwise be utilised, 
and they employ mainly Canadian labour. Their activity 
has very materially helped places like Toronto, the Border 
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Cities, and Hamilton, to tide over a very bad industrial 
depression, and its impairment would have unfortunate 
reactions upon the general business conditions in these 
centres. The advent of these branch factories to Canadian 
soil has always been welcomed by governments, municipal 
authorities, and the public generally, and to many of them 
special inducements have been offered. 


These Canadian-American firms have been able through 


their superior efficiency and organisation to invade the 


Australian market very successfully, and ‘reduce the busi- 
ness of the domestic Australian manufacturers of motor- 
cars to narrow limits. It happens that most of the latter 


are allied to British firms, and the suspicion is strongly 


aroused that British interests are mainly behind this move 
to ruin a valuable Canadian trade with Australia. If this 


surmise is proven to be correct, it cannot promote what 


is currently termed Imperial goodwill. Canada has always 


been content to give the preferential privilege to British 
goods containing 25 per cent. of British labour and 


material, but if British motor manufacturers and publicists 
of the ultra-Imperialist brand foment an agitation in Aus- 


tralia and elsewhere to secure stiffer restrictions, which 
would hurt an important Canadian industry, they need not 
be surprised if reprisals are set on foot. If Mr Bruce, 


for instance, countenances any such measure, he need not 


expect any preference in Canada for Australian dried 
fruits, and a sharp tariff war might easily develop. 





THE STOCK EXCHANGE AND THE GENERAL 
ELECTION. 


(BY A STOCK EXCHANGE CORRESPONDENT.) 


Stock Exchange markets plunged into the depths of de- 
pression upon the news that a General Election was at 
hand, and partially recovered when it became known that 
the appeal to the country was to be made within three 
weeks’ time. For the previous flatness, the reason ascribed 
was that there might be a chance of the Labour Party 
coming into power and introducing its two planks of 
capital levy and nationalisation into the national platform. 
For the subsequent rally, the explanation was advanced 
that the shortness of time between now anc the election 
must prove a bull point for the party at present in power, 
and that this went a good way towards removing the 
fear of Labour being successful. At the same time, deal- 
ings in Majorities sprang up in the Stock Exchange, 
the first price quoted being in the neighbourhood of 40. 
This infers the estimate that the Conservative Party will 
have a clear majority over all other parties of at least 40, 
although, of course, it is equally possible to sell a bear, 
on the basis of 35-45, as it is to buy the probabilities of a 
greater majority than the price indicates. To what extent 
the temporary slump in gilt-edged stocks has been due to 
actual selling or to apprehensions of such sales it is difficult 
to say. The Stock Exchange has been told that huge 
blocks of British Government stocks were turned out by 
foreign holders who had bought the securities when the 
Swiss Referendum seriously disturbed the confidence of 
Continental capitalists in their own securities. These 
capitalists, it is claimed, diverted their funds into British 
Government stocks, on the assumption that this country, 
having just announced that its full war debt to America 
would be discharged, thereby confirmed British Govern- 
ment credit as the most stable in the world. Realisations 
of such foreign-held stock are declared to have followed 
the unexpected announcement of a General Election, and 
the money, according to this gossip, has fled across the 
Atlantic for safer keeping in dollar securities. That there 
has been a good deal of selling in the Consol market no 
one can doubt, but, on the other hand, if the capital 
realised by these sales has really gone to America, the 
business must have been conducted through outside 
houses ; the Stock Exchange market for American railway 


and other dollar bonds has found scarcely any increase 
upon its usual meagre volume of trade. 


The fall in gilt-edged issues has alarmed a good many 
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people. First-class British Corporation stocks which hav 
not been seen in the market for a long time Past bega ave 
come in, though the quantities were comparatively a. » ’ 
£800 of this, £1,000 of the other, £1,500 of somethin, 
else. Dealers in the Home Railway prior-charge stock 
suddenly found themselves called upon to take what ks 
had been accustomed to regard as extremely tight) 
held. The two recently issued Tube 44 per cent. debentyn, 
stocks, for which there was a rush less than a month ago, 
fell to 1} discount, and the Tata Power 4} per cent, debs, 
ture stock, also guaranteed by the British Government, fel 
to 23 discount. India Government and railway stocks gay: 


they 


ave 


way in the general depression, but out of this welte; 
of weakness it is impossible for anyone 


say to what extent the lowering of price 
came about through real selling on the one hand, and of 
mere apprehension on the other. At the lower prices fo; 
War Loan, Conversion and similar liquid securities, ther: 
was a good deal of support. The argument has beep 
frequently heard this week that if there should be q 
capital levy, it matters little whether a man has money 
in gilt-edged stocks or lying at his bank, and as the 
slant in prices of the former led quotations to a mor 
reasonable level than they have recently attained, the 
average investor was not slow to take advantage of th 
cheaper prices at which the stocks became available, |; 
may be said that the immediate fear which surrounded 
the possible result of the General Election has now passed 
away. Markets will be, of course, erratic and sensitive 
for the next three weeks, but the Stock Exchange mind, 
always looking ahead, maintains that with the General 
Election out of the way chere will be plenty of scope for 
an accession of business during the last few weeks of the 
year. With the political atmosphere rendered clearer by 
the Election, greater confidence can be counted upon, with 
a concomitant readiness on the part of the public to return 
to the Stock Exchange markets, unless, of course, Labour 
secures a majority in the polls. The more thoughtful- 
minded will not miss the lesson which this latest flurn 
in stocks has occasioned, because it is fairly cbvious that, 
unless the Labour Party shall receive an unexpected set- 
back, there must lurk in the background for some tim 
to come a fear similar to that which brought about the 
slump last week. 

It is open to debate whether or not the question 0! 
capital levy is as terrifying as people seem to think, an¢ 
it may be recalled that Mr Bonar Law himself coquetted 
with the idea some years ago, though his opinion did not go 
beyond a very cautions hint that there might be some- 
thing to be said for the scheme in certain conditions. 
Prices of industrial shares, as well as those of gilt-edged 
stocks, gave way sharply, though the oil market and og 
of the other speculative departments were held to 
likely to benefit from any thrust at the purely beeen 
stocks. Proprietors of shares in such companies as tHe 
Imperial Tobacco, British American, Coats, and others, 
which make huge profits through the maintenance 0! com- 
bination, have begun to look a little uneasily at the pro~ 
pect of their companies being attacked on the score 
making too much money at the expense of the custome: 
Although the shares in such concerns have not pn 
specially singled out for flatness, at the same me ; 
shareholders have felt qualms about the desirability 
making further investments, in spite of the falls W e 
occurred, in shares of companies whose enormous oth 
would seem to invite particular attention from the La F 
Party. The flatness of Home Railway preferred =, 
ferred ordinary stocks caused by the fear of Nationa - 
tion was followed by a bout of bargain-hunting ee 
part of those who recognise that the prices carry - lit 
months of dividends, and who are prepared to _ Prigh 
cal developments for the sake of the comparative’y ie 
vields which the stocks offer. The House is looking a 
a return of the Conservative Party next oo 
hoping, of course, that the majority will be ae the 
substantial to obviate the risk of another appe@ hich 
country within so short a space of time as that an 
has occurred since last November’s election and t ig @ 
On the point of Protection v. Free Trade, opimio? oe 
good deal divided, and the advocates of Protection seg 
to be rather less vocal than usual, though this Mh that, 
merely a personal impression. It is acknowleds¢ aan 
were Protection to be introduced on a wider scale 
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revails at present, this would have a favourable effect | to foresce. Meanwhile, the economic 
upon the profits of companies able to take advantage of | Germany, which is described by our Berlin correspondent 
the opportunity for raising prices still further against their | in a later column, is deteriorating with great rapidity. 


purchasers. 








Notes of the Week. 


The Situation in Germany.—The inglorious ending of the 

extreme royalist Putsch in Bavaria, with which General 
Ludendorff was unwise enough to be associated, has at 
east cleared the air. There seem to be signs that dis- 
union among the royalists has directed the minds of the 
German people more than ever before to the very real 
dangers of any movement likely to help forward the dis- 
integration of the Reich. This emphasis coincides with a 
subtle change in what appears to be the French official 
policy in the Rhineland. The Separatist experiment led, 
as it is, by men of very dubious respectability, has been 
tried, and has failed signally. A new attempt may now 
be made to achieve the desired result by advocating 
Rhenish autonomy within the Reich. This plan has 
certain obvious advantages from the French point of view. 
There has always been strong local feeling in the Rhine- 
land, while the Berlin Government could still be made in 
part responsible for the sufferings of the local population, 
which are inevitable so long as French troops remain in 
the land. Moreover, the institution of home rule in the 
Rhineland would not necessitate a revision of German 
reparations, and could be brought about without any 
flagrant breach of the Treaty of Versailles in the sense in 
which it is interpreted by France. Be this at it may, 
however, the problem is now very much to the fore in 
Germany, for no stable currency is possible so long as 
unemployment relief has to be made to the Ruhr workers. 
[he appointment of Herr Jarres as Minister of the In- 
terlor Opens up new possibilities in this connection. He is 
said to be a firm believer in the ‘* financial evacuation of the 
Rhineland and the Ruhr by the Reich,’’ and when the un- 
employment payments from Berlin cease, as now seems 
more than probable, the French will be faced with a most 
embarrassing situation, for some two million men in the 
cccupied territories are now out of work. The possible 
reaction of this new factor on the separatist or autonomist 
movements in the Rhineland are incalculable. The claim 
of Berlin is that France has in effect annexed the Ruhr, 
and is thus responsible for its support. Negotiations are 
carried on with the individual industries (and, in this con- 
nection, the provisional release of Herr Krupp von Bohlen 
an some of his fellow-prisoners is, not without signi- 
ee oe central Government is entirely disre- 
olga urrencies are being introduced, and the 
: vays are exploited by the Franco-Belgian régie. The 
ee repentant of the Times states that representa- 
ar, — areas have refused to shoulder the 
uae oe ment relief unless they are given the 
‘ee alee an : _ ontrol, and this the Berlin Government 
The aie - ay tantamount to complete separation. 
ge juestion is becoming increasingly serious, and 
“© return of the ex-Crown Prince does not exactly 

Simplify matters. F i ae 
ietitine open or the moment _it appears that 

outlook lee thus aaa rather at a discount, while the 
then. it hes bees Oo enzollern family is probably brighter 
Ladendorf a a time since the Armistice. : The 
ee bons mae A ” at least discredited von Kahr, 
exactly well ees pm aks point of view, it was not 
dint a . le Government of the Reich, mean- 
‘rsuing a policy all its own. Dr. Stresemann’s 


at tion ( . ° oe. ° 

to a the question of allowing the ex-Crown Prince 
Z tm is likely to win a_ very large measure of 
bopular sy : 


ie the Tet and in any case his explanation—given 
assure friends a Thursday last—is not calculated to re- 
T einRateere the democratic experiment in Germany. 
to be Prepari as received 12 passports, and he, too, seems 
all the ones ee to fish in the troubled waters. Amidst 
situation ee and uncertainties of the present 
ave Iiticien aoe French action in the Ruhr seems to 
iermany.. ¢} ead toa recrudescence of nationalism in 

*» "he results of which it is at present impossible 
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situation in 





Bounties for Agriculture.—The storm of protest which 
Mr Baldwin’s Protection proposals raised in agricultural 
circles has driven the Government, with almost indecent 
haste, to ofier to the farmers a quid pro quo in the shape 
of a bounty of £1 per acre on arable land, and to agri- 
cultural labourers the guarantee of a 30s wage as a con- 
dition of the farmers’ subsidy. Until the full details of 
the plan are disclosed detailed criticism is impossible, nor 
can the electoral influence be foreseen of a proposal 
which the Leader of the Opposition in the House ot 
Commons on Thursday described as ‘* an insult rather 
than a boon.’’ Apparently the grass-land farmer is left 
out in the cold. It is worth noting that in this matter of 
bounties for agriculture, just as in the case of the need 
for Protection, Mr Baldwin’s conversion has been rather 
sudden. A year ago (October 29, 1922), in a speech at 
Worcester, he said: ‘‘ Neither agriculture nor any other 
industry in this country can look to this or any other 
Government, whatever promises they may make, for a 
direct or indirect subsidy of public money.’’ We prefer 
the Mr Baldwin of 1922 to the Mr Baldwin of 1923. But 
whether this particular bounty is open to any special 
objections over and above the serious general ones that 
attach to every proposal of this sort, we shall not know 
until the details are forthcoming. But one fears that its 
defects are likely to bear relation to the haste with which 
it has been conceived. 


Strength of Parties.—The dissolution of Parliament 
having taken place yesterday, the nomination of candi- 
dates is fixed for November 26th, and polling day is De- 
cember 6th. It is anticipated that at least 1,400 candi- 
dates will take the field, divided roughly as follows: 
Conservatives, 500; Liberals, 450; Labour, 450. The 
relative strength of parties at the dissolution was as 
follows :—Conservatives, 346; Labour, 144; Liberals, 
117; other parties, 8. In other words, the Government 
had a clear majority of 67 over a combination of all other 
parties. In view of the fact that Protection and Free- 
trade will be the main issue in the next Parliament, that 
the opposition parties will be solid in favour of the latter, 
and that the Conservative members will almost certainly 
include some Free-traders, it would appear that a net loss 
of so few as 25 or 30 seats at the forthcoming election 
would place Mr Baldwin and his colleagues in an actual 
minority on the main question. 


Ireland and the Election.—Our Dubiin corresponden 
writes :—The General Election in Great Britain will not 
be without its effects in the Free State, although it is too 
early yet to speculate on the manner in which Imperial 
Preference or Tariff Reform would touch Irish exports to 
the British market. But at the moment there is more con- 
cern as to the effect of the General Election on the North- 
East Ulster problem. A conference has been arranged 
between the British Government and representatives of the 
Irish Free State and of North-East Ulster to discuss 
matters arising in connection with the: Boundary Commis- 
sion prescribed by the AnglolIrish Treaty. The corre- 
spondence relating to this conference contains a full 
admission of Ireland’s rights under the Treaty in such a 
manner that her participation therein cannot be suggested 
to be, in a way, a de facto waiver of those rights. Now, 
owing to the election, this conference is suspended. In 
the event of a change of Government, there may be 
scarchings of heart in North-East Ulster as to how far 
a Liberal, a Labour, or a Liberal-Labour Government 
would consider the Conservative policy of lavish subsidies 
to North-East Ulster while the claims of the unemployed 
at home are so pressing. The stubborn refusal to submit 
te the holding of the Boundary Commission and to the 
honouring by Great Britain of its Treaty obligations in 
the matter might yield something of its rigour if the 
British Exchequer proved less indulgent and accommodat- 
ing. And hence might be drawn the elements of a larger 
and more lasting settlement. There is no definite, official 
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news of the pending loan as yet. With a view to pro- 
viding a suitable atmosphere, the Government has an- 
nounced a series of ‘‘cuts’’ in its expenditure list. 
Emergency forces for the maintenance of order have been 
disbanded, the army reduced from some 50,000 to about 
35,000, with further reductions in view, soldiers’ depen- 
dents’ allowances drastically curtailed, National school 
teachers’ pay reduced by 10 per cent., and the 10s pay- 
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which has only once been surpassed since th 
war (viz., in May 424,500 tons). 
year may be expected to amount to about 4, 
or 30 per cent. more than in 1920 a 
of the tonnage exported in 1913. 

of production and export with pre-war periods, 
it must always be remembered that the war was - 
sible for increasing our steel capacity by at 
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l € end of the 
Exports for the whol 


390,000 tons 
nd about 85 fer cent. 


In comparing figures 
however. 


Rie ©Spon- 
i€ast 50 per 


able to Old Age Pensioners in the same proportion. In | cent. The coal output for-October averaged 5,627,000 
addition, all administrative expenditure and army methods tons % week, or, say, 24,381,000 tons for the calendar 
month. 











of accountancy are being closely scrutinised and revised. 
After separating non-recurrent and emergency items from 
the account, the Government will probably be able to 
balance its next Budget. It seems probable that the 
prospectus for the loan will appear this month, and that 
the issue will be restricted to £,10,000,000—which it is 
expected will be easily provided by the banks, Government 
balances, approved health societies, and charitable and 
ecclesiastical trustees. In this connection it should be 
remembered that it is only by special arrangement, ter- 
minable on March 31st next, that Irish trustees holding 
charitable funds invested in British securities are freed 
from British income-tax. It is obvious that practically 
all of them must seek a continuance of that immunity by 
reinvesting in Ireland. The loan will give them their 
opportunity without loss of revenue. The further capital 
requirements of the Government will be met later on as 
they arise by further issues, probably of a character more 
attractive to the small investor. There is a strong push 
being made in support of premium bonds for this very 
purpose, and it will not improbably succeed for the next 
loan. There has been some confusion in the practice 
of the revenue authorities in their dealings with divi- 
dends reaching Ireland in respect of Irish-held British 
investments on which income-tax has been deducted at 
the source. It has now largely ceased, but the confusion 
has to some extent survived in the public mind. The 
Minister of Finance states that it is only in a small 
proportion of cases that the full Irish income-tax has been 
deducted from such dividends—thereby putting the owner 
to the trouble of obtaining a refund. Such dividends are 
only taxable to the amount of 6d in the £, i.e., the 
difference between the British and the Irish rates. The 
necessary forms to avoid the double deduction can be 
obtained from Irish bankers or from the British Inspector 
of Foreign Dividends. It should be noted that though 
arrangements have been made between Great Britain and 
the Free State for the avoidance of double taxation there 
are no such arrangements between the Free State and 
the other Dominions as yet. 





Output of Iron, Steel, and Coal in October.—After 
showing a decline in production for four successive 
months, the figures of production of pig-iron just issued 
by the National Federation of Iron and Steel Manufac- 
turers show a rise in October from 558,600 tons to 592,600 
tons. Since our correspondents all report a healthier 
tone in iron and steel centres, it is to be hoped that the 
reaction has now been definitely stemmed, and that the 
next few months will show a steady expansion in output. 
The production of steel ingots and castings also rose 
slightly from 695,100 tons in September to 702,200 tons 
in October. With the production for ten months now 
available it is possible to forecast with approximate 
accuracy the totals for the year. These figures compared 
with 1913, and each of the previous post-war years are 
as follows :— 





Production.—— 

Pig Steel Ingots 
Iron. and Castings. Exports. 

Tons. Tons. Tons. 

1925 (estimated) ........+- 7,400,000 .. 8,450,000 .. 4,300,000 
1922... ceeceecceceeseeeees 4,902,300 .. 5880600 .. 3,397,200 
era eesseeee 2,616,300 .. 31703,400 .. 1,700,400 
Eb ccentéaesnhsénen eeeees 8,054,700 .. 9,067,300 .. 3,251,200 
es se0ese ceanee poaneues 7,398,000 .. 7,894,000 .. 2,232,800 
Bon ca va gdedeces ceases +» 10,260,300 .. 7,663,900 .. 4,969,200 


Production is thus better than in any post-war year except 
1920, but, unfortunately, to obtain this production, orders 
have in many cases had to be accepted at unremunerative 
prices, and the financial results are by no means as good 
as the production figures might indicate. Exports of iron 
and steel in October amounted to 388,600 tons, a figure 


Exports of coal amounted to 7,433,000 tons, o/ 


which 1,708,100 tons went to France, 1,236,700 tons to 
Germany, and 759,900 tons to Italy. 
the year may be expected to amount to 275,000,000 tons 
or within 12,000,000 tons of the record total of 287,412,000 
tons 
amounted to 381,400 tons, or 55,000 tons more than the 
previous ‘‘ record’’ of August last. 


The total output for 


in 1913. The export of metallurgical 


coke 





The Government’s Anglo-Persian Oil Shares, — The 
announcement in the House of Commons on Thursday. 
in reply to questions put, that the Government has re- 


ceived a proposal for the purchase of its holding in the 


Anglo-Persian Oil Company, but that it had not yet 
arrived at any decision, appropriately and finally quashes 
the ‘‘ authoritative ’’ but unauthorised statements con- 
stantly appearing in the London Press that the Govern- 
ment has ** sold out ’’ to the Shell Transport and Trading 
Company. A bid for these shares was, in fact, made by 
the Shell group some time ago, and is believed by some 
to be at the rate of £4 a share, by others to be £3 a 
share. It was, at any rate, a bid of an alluring nature 
to the Chancellor of the Exchequer, seeing that the market 
quotation of the shares is not much over £24, and appar- 
ently still falling. But a decision on this question is 
not so simple politically as it appears financially. The 
oil policy of the Admiralty is, reasonably or unreason- 
ably, laid upon the rock of Government ownership at 
the source of a proportion at least of the Navy's oi 
requirements. If Government ownership is to be given 
up, the Admiralty will require some guarantee that contro! 
of this important source of oil supply shal! remain 
British. But how can such a guarantee be given by the 
Shell Transport and Trading Company? It cannot 
pledge itself for ever to remain British owned, especially 
as its senior partner in the combination is Dutch. The 
Chancellor stated that the Government will do nothing to 
jeopardise security of oil supply for the British Navy or 
merchant marine. That rather implies that the Govern- 
ment would not sell to the Shell group without conditions 
or sanctions. Moreover, the British-owned Burmah Oi! 
Company holds 2,374,660 shares in the Anglo-Persian 
Oil Company, and would naturally have a preferential 
right to acquire the Government holding of 5,000,000 
ordinary shares, 1,000 preference shares, and £199,000 
debentures if the policy of selling is decided upon. It 
has been suggested that the Burmah Oil Company ™@} 
acquire the whole of the Government’s holding, and then 
sell half of it to the Shell group, retaining thereby contro 
in its own hands. This course would no doubt meet with 
more popular approval, especially as the public has 
forgiven the Royal Dutch-Shell group for its handling © 
the Mexican Eagle Oil Company, but whether 't would 
appeal to the Shell group, with its ambitions centred . 
a monopoly of the oil fields of the East, is questionable. 
In view of the election, it seems likely that no decision 
will be taken on this important question before the n% 
Parliament meets. 





Australian Rates of Exchange.—At the annual meetids 
of the English, Scottish, and Australian Bank, the =, 
man, Mr Andrew Williamson, referred at length 2 a 
position taken up by Australian banks in the matter 1 
rates of exchange between Australia and this country: : 
pointed out that in the 1920-21 period, when, owing P 
abnormal conditions, exports from this side were ere nce 
in excess of imports, ‘‘ it was a necessary ene 
that the cost of negotiating bills should be reagan =A 
high,”” and proceeded to emphasise his point by an ex- 
that ‘‘ when excessive exports take place, and eee 
cessive calls upon those institutions which regularly 
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ne moving of goods outward, thus threatening to absorb 
oe eat deal more cash than is at all convenient, or, per- 
an even safe for these institutions to provide, those 
-alling for such exceptional accommodation cannot reason- 
ply complain if the charges rise accordingly.”’ Mr 
\Villiamson contended that the action of the Australian 
nanks in refusing to negotiate bills ‘* which was so much 
esented at the time by the disappointed applicants, was 
ot only the means of preventing a disastrous slump in 
orices from an over-glutted market, but later, and by 
many of those who at the time most bitterly condemned 
+. was handsomely acknowledged as having saved the 
situation. ”” 
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Betting Tax Dropped.—One of the minor effects of the 
<dden dissolution of Parliament is that the idea of a tax 
») betting transactions has been indefinitely postponed. 
rhe Committee which went out of existence with the dis- 
<lution held their last meeting on Thursday. It appears 
that their draft report had not gone beyond the stage of 
nistorical summary, and the net result of resolutions and 
amendments which this last meeting had before them 
was to state that a tax was practicable, although the sug- 
gestion to add the word ‘“‘ desirable’’ was defeated by 
a majority of four. It will be remembered that Mr 
Baldwin, in his Budget speech this year, laid great stress 
on the desirability of finding new sources of revenue. The 
oaly new source that he was able to suggest was a tax 
n betting, by which he professed himself to be greatly 
attracted. “If this hope,’’ he added, ‘‘ proves illusory, 
t will then be necessary to consider very seriously other 
alternatives.’’ In the light of recent events one wonders 
whether these ‘‘ other alternatives ’’ which he then had 
in mind were revenue from the duties on manufactured 
imports, which he now wishes to shut out. 


associations for the joint sale of produce, and the pur- 
chase of implements and fertilisers; but in Bengal it has 
turned to production, and is reviving craftsmanship, and 
in Madras the classes depressed through the caste system 
are forming their own societies; in Central India the 
associations settle disputes, and promote the consolidation 
of the scattered agricultural holdings. Sanitation is kept 
back by indifference and prejudice, and by the lack of 
funds for research, but British and native efforts are 
exerted to reduce the heavy infant mortality. Social re- 
form is blocked by caste, which Mr Gandhi, though com- 
bating its worst evils, has always upheld, but the mis- 
sionaries are doing good work in raising the ‘‘ depressed 
classes,’’ and the Salvation Army is reclaiming the 
criminal tribes. Alcoholism, condemned by public 
opinion, has been encouraged by Mr Gandhi’s campaign 
against taxed liquor; the drug habit, not thus repro- 
bated, may be mitigated by the measures recently taken 
by the Government. Adult education, in which the co- 
operative societies are aiding, is helping to fit the natives 
for citizenship. 





Poverty and Progress in India.—The report (Cmd. 1961) 
by Professor Rushbrook Williams, of which the political 
portion was noticed in our last week’s issue, disposes of 
the doctrine that the poverty of the Indian masses is due 
to the extravagant demands of the Government. The 
taxation per head is small, the burden on land notably so; 
the administration is probably the cheapest in any civilised 
country; but India is not organised for wealth produc- 
tion, and the peasantry, who form go per cent. of the 
population, are kept poor by their thriftlessness and in- 
eficiency, by the hindrances set up by tradition and re- 
igious prejudice—which keep women from working— 
and by the ease with which, in many districts, a bare 
Wing can be obtained from the soil. Population multiplies 
up to the means of subsistence ; extravagant expenditure 
on family ceremonies leads to debt ; the joint family system 
obviates the natural penalties of idleness; and there are 
no subsidiary industries such as sericulture or poultry 
‘aming. Yet famine, even in the poorest districts, now 
implies inability to purchase food rather than actual 
‘tortage ; and the peasants are awakening so far as to 
attempt combination for collective bargaining. In the 
industrial centres, though labour is inefficient, the positicn 
is better; the cost of living fell last year, aided by a 
favourable monsoon, to 67 points above pre-war level, 
while wages in the cotton industry were go per cent. 
dove it; indirect evidence of improvement is afforded by 
Me incerase of third-class railway travel and of the 
purchase of silver for ornaments and the absorption of 
‘upees, while India takes nearly one-third of the British 
“Xport of gold. The town labourers, too, are able to 
» money to their villages, and efforts are being made 
™ oe their condition. Housing is being promoted 
. State and private enterprise ; women and children work- 
ms sactories have been further protected by statute ; 
de men’s Compensation Act was passed last year 
io". to be applied without litigation; and _ it 

Provide trade unions with a legitimate function 


oth : : : 
zi ww than that of promoting strikes. At present they are 
.“" Organised o 


Motor Vehicle Statistics —The total number of motor 
vehicles of all kinds licensed on August 31st last was 
1,117,590 as compared with 962,305 on August 31, 1922, 
an increase of 155,285, while the total revenue was 
£12,184,686 against £:10,379,385. Private cars have in- 
creased from 314,769 to 385,525, the former representing 
licence duties of 44,686,267 and the latter £ 5,805,428. 
Motor-cycles, of which there are more in use in this 
country than any other class of motor vehicle, have in- 
creased during this period from 377,943 to 430,138. 
Licence duties amounted to £908,069 and £ 1,019,547 
respectively. Commercial goods carriers have shown a 
comparatively small increase, from 150,995 to 173,365, 
while the revenue has increased from £ 3,048,643 to 
£:3,449,777. Motor hackneys numbered on August 31st 
last 85,965, with a revenue of £1,756,082, as compared 
with 77,614 and a revenue of 41,586,282 twelve months 
previously. Horse-drawn vehicles continue their rapid 
decline, as on August 31, 1922, there were 232,865 with 
a revenue of £181,905, whereas on the corresponding date 
of this year there were only 207,313 with a revenue of 
£, 160,913. 


Improved Italian Trade.—An examination of the Board 
of Trade’s returns tends to confirm the impression given 
by bankers and others closely connected with Italian 
markets that recent months have witnessed a marked 
advance in Italy’s economic condition. Our exports of 
coal to that country in the first nine months of 1921 
amounted to 1.9 million tons, rose to 4.6 millions in the 
corresponding period of 1922, and this year reached 5.5 
millions. The totals for cotton piece goods in the same 
periods were 10.0 million square yards in 1921, 12.6 
millions in 1922, and 14.8 millions in 1923. Our total! 
trade with Italy for the first nine months of each year since 
1921 has attained the following proportions :— 


* nly to deal with a particular labour 1921. _1922. 1923. 
a and cease to exist when it is over. For lack of — £. Mili & ition, £. 
lcane, 12b0Ur leaders, they are usually directed by poli- Sandie cisicctks WOT Tad Rs ae 

. ty but are not yet exploited for political ends. Both Re-exports ...... «iio: acest [ieee ee 

" cl 
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Whatever opinion may be held of certain aspects of Signor while the diamond market last year showed a decides 
Mussolini’s policy, it is undeniable that his administra- | improvement, trade is still much below normal, and “ th, 
tion has infused into commercial affairs an element of | present unsettled political situation in Europe renders \; 
stability sadly lacking under previous régimes. The large | difficult to make any forecast as to the future.” 4 
harvests of the summer provided work for the greater | current price of 11%, the yield on the preference shares ix 
part of the unemployed who had not already been | about 9 per cent. They may be regarded as reasonab)y 
absorbed by industry as a result of the marked improve- ; secure. 
ment dating from the beginning of 1923. With the cessa- — 
tion of this seasonal demand there may be a tendency for 
the figures to rise slightly during the next two or three Once again the accounts of this well-known Tasman. 
months, but the expansion in manufacturing continues, i= Liege ite eat ; ; asmania 
and ultimately, it is hoped, only a very small proportion enterprise soote & recovery, She Net pront amounting 4, 
of the population will remain without employment of some | £151,000, as against £127,500 in the year ended Septem. 
sort. This feature is the more remarkable as the stream | ber 30th, 1922, and £,51,800 for 1920-21, when there wa. 
of emigration has been sharply retarded by the United! no dividend. The distribution of 1s per share recently 
States’ restrictive measures. The Ruhr invasion is a ; 
discouraging factor, partly because Germany is normally 
one of Italy’s best customers, and partly owing to the 
interruption, since March or April, of coal supplies, which 
formerly came direct from the Ruhr to Italian factories 
without the necessity of unloading and reloading attach- 
ing to supplies from the United Kingdom. The possi- 
bility of Great Britain’s adopting a system of import 
duties is causing a certain amount of anxiety in Italy, 
not so much among the large engineering concerns as 
the small fruit growers of the South, who, after a long 
period of depression, have began to build up a profitable 
market for their wares in this country. The recent 
development of Southern Italy, the Cinderella of the 
kingdom, is given as another instance of the beneficial 
results following upon the establishment of a_ strong 
Government at Rome. 





Mount Lyell.—Our mining correspondent writes. 


— 


an- 
nounced is at the same rate as that of twelve months ag», 
The improvement in results is due to the alterations =~ 
additions to the treatment plant, albeit an increase of = 
per week in the basic wage had to be faced as from tiy 
beginning of November last year. The average price of 
copper was £73 12s. At £63, the directors point out, 
there would be no profit on the present basis of operations, 
The surplus of liquid assets over liabilities has increased to 
£737,100. In view of the fact that the output is now 
restricted to the higher-grade ores, it js satisfactory to 
find that these, at 1,000,000 tons, score an expansion, if 
only a small one. The chemical works continue to do wel, 
and a ten years’ agreement has been made for the sale 
of power to the Tasmanian Government. 





























Simmer and Jack.—A study of the report to June 3oth 
last produces a somewhat unfavourable impression of the 
position. Although costs were reduced nearly 5s per ton 
to 18s 5d, the profit only rose a few thousands to £42,500, 
the saving being practically counterbalanced by the de- 
cline in the gold premium. Adding sundry revenue and 
deducting sundry expenses—in which exchange on ad- 
vances figures prominently—the net surplus came out at 
£31,400, or not sufficient to cover the outlay on property 
and equipment. To permit the extraction of the scattered 
bodies of ore in the original mine, and the extension ot 
operations to the claims once held by the Simmer Deep, 
a vigorous development policy was initiated. Neverthe- 
less, the ore reserves have diminished nearly a quarter of 
a million tons to 982,000 tons, the value being also lower 
at 5.2 dwts. The quantity does not represent much more 
than a year’s supply. Much depends upon the ability of 
the company to effect further economies in working costs. 
Some progress in this direction has been made since the 
close of the financial year—-June 3oth. 





Wall Paper Manufacturers.— Under date of November to, 
1923, the directors of the Wall Paper Manufacturers, 
Limited, issue their second report this year. In March 
last accounts were issued for the year ended August 31, 
1922. These showed profits of £701,958. In the accounts 
now issued figures for the year ended August 31, 1923, 
are given, profits showing a slight falling off at £635,681. 
Assets have slightly increased, rising from £6,395,767 to 
£6,682,743. Capital expenditure, including goodwill, 
now figures at £3,459,719, as against 43,428,464 a year 
ago. Investments are up, being now placed at 
£:1,359,413, as compared with £1,192,781. This is an 
item which requires some supplementary information. We 
are simply told that they include ‘‘ shares in subsidiary 
companies.’’ Surely we might be told the method used 
to value these securities. Very often the auditors give 
us a little sidelight on this matter, but in this case we 
seek in vain in this direction. Stock-in-trade is down 
from £956,236 to £866,327. To what extent cash in 
hand at 4,292,235, as against £65,087 a year ago, may be 
regarded as satisfactory it is difficult to say. 








Labour Banks in the U.8.A.—According to the /rom 4s: 
Labour has definitely entered the field of finance and of: 
the practical ownership of industries. In its annual re- 
port to the Portland convention of the American Federa- 
tion of Labour, the executive council of the federation 
stated that there are now “ practically 23 Labour banks 
either doing business or about ready for business. In 
addition, about 20 more such banks are now in process 
organisation.’’ The actual number of Labour banks 
operation at the present time is 15. The fifteenth a 
opened at Cincinnati on October 6th, by the Brotherhooe 
of Railway Clerks. Twenty banks probably will be , 
operation before the end of the present year, and a - 
the end of 1924. The present resources of these bank: 





De Beers Diamond.—The payment by this important 
consolidation of the balance of arrears on its preference 
shares, together with the amount due for the past half- 
vear—referred to in a recent “ Note ’’—gave evidence of 
a distinct improvement in the business. Not a few people, 
indeed, were inclined to hope for the declaration of a 
dividend at the end of this year on the deferred shares, 
which have received nothing since the interim distribution 
of ros per share paid in December, 1920. The accounts 
for the year to June 30th show, however, that the total 
disbursed on the preference capital absorbed practically os -ement that 
all the net profit, the carry forward of £422,600 being } exceed 50,000,000 dollars. This is not a ns ropa 
barely £100,000 up. Diamond sales amounted to| has developed out of theory and on the basis 0 vit 
£2,818,000, as against only £402,000 in 1921-22, when’ ganda, but it is a development out of the conqanem wit 
the nadir of the depression was reached. In 1919-20— ‘have confronted the workers, and it brings a 
a period covering the post-war boom—the sales reached it the promise of complete revolution Mo Oo 
the record figure of £6,750,000, but such results are’ union methods. Through its new _ oom which 
not likely to be seen again. At 7,706,200 loads the stocks! the investment and insurance companies _ fr ‘the 
of blue ground and lumps on the floors indicate a sub-'they are backed, organised Labour '5 ss ration 
stantial reduction, due, of course, to the circumstance that first time inviting real co-operation—financial oes ae 
mining has not yet been resumed. It may be inferred ,—with it by the general public. The trend is Pon status 
that development will be undertaken again in the not very as being especially significant, as it concerns “ words 
distant future. With regard to the outlook, the directors of Labour and Capital, and, in fact, is making te 
adopt a somewhat conservative attitude, observing that almost synonymous. 
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Indian Currency Reserve.—The following announcemen 
has been issued in India by the Government of India :— 
The transfer has been made of £/2,000,000 gold from the 
paper currency reserve against a corresponding transfer 
1 the reserve of sterling securities, and will appear in 
che accounts of the Paper Currency Department, to be 
sublished on Saturday next. This transfer had been 
made in connection with the proposed sale of this quantity 
of gold. The gold will not be shipped abroad, but will 
he sold in London, against sterling payment for delivery 
‘. India from the mints at Calcutta and Bombay, the 
amounts offered for sale weekly being regulated accord- 
ing to the market conditions. The percentage of metal 
holding in the paper currency reserve on October 31st 
was 68.21, the amount of silver holding alone being 
Rs.9g crores. This strong position, combined with the 
existing premium of gold, renders it advantageous to con- 
vert a small portion of the surplus metal holding into 
interest-bearing securities. The gold can be replaced at 
a profit as sterling approaches parity with gold, and a 
convenient opportunity for reversing the transaction 
arises. 





Traders and Tariffs.—The Executive Committee of the 
ational Association of Merchants and Manufacturers, at 
a meeting held on Tuesday (Sir Hugh Bell in the chair), 
unanimously adopted a resolution expressing its deter- 
mination to initiate and support a strenuous campaign 
“in favour of maintaining the system of Free Trade, on 
which the supremacy of British trade has grown up, which 
has financed the late war, which provides for the payment 
of the National Debt, both internal and external, and | 
which supplies commerce with necessary raw materials at 
the lowest possible price. The resolution further expressed 
belief that the imposition of tariffs on imports will restrict 
that exchange of commodities which constitutes trade, 


and that any restriction of trade must produce unemploy- 
ment and not relieve it.’’ 





Transvaal Gold Output —A notable improvement is 
shown in the figures of gold output in the Transvaal just 
issued by the Chamber of Mines. The output during 
October amounted to 793,842 ozs of fine gold, as com- 
pared with 739,504 ozs in September, 1923, and 
778,159 ozs in October, 1922. The figures are the best 
recorded since March, 1916, and the total output for the 
ten months is over 500,000 ozs in excess of the preceding 
year’s entire output. The following table shows the out- 
puts for the first ten months of each year since 1917, 
together with the totals for each completed year :— 





























oe ; ee 
1917, | 1918. 1919, 1920. 1921. 1922. 1923. 
SS el a ee eee a Se Milne Sa 
us — pine Fine Fine Fine wine 
=. | zs. Zs. Oxs. Ozs. Ozs. 28. 
January..| 782634 | 714,182 | 676,059 | 670,503 | 651,593 |) | ( 164,469 
yumuary. 781,321 | 659,759 636,728 | 625,330 | 558,137 | + 639,728 | . 704,970 
April 787,094 | 696,281 712,379 | 707,036 | 671,123 |) | | 761,586 
+ 742,778 | 717,000 | 944 | 686,979 | 681,382} 511,338 | 743,651 
Jane 385 | 741,317 724.995 | 699,041 | 687,776 629,786 | 
July.” 59,724 | 727,696 | 702,379 | 715,957 | 678,490 | 675,697 | 755,309 
Seep, 196658 | 740,210 | 706,669 | 702,083 | 711,526 | 752,490 | 769,371 
Dub’ 738,431 | 708,206 | 698,558 | 682,173 | 691,026 | 747,089 | 739.504 
Total "io 751,290 | 679,764 | 723,722 | 662,472 | 707,825 | 778,159 | 793,842 
mouths) 7,636,954 | 7,120,614 | 7,001,930 | 6,887,673 | 6,728,433 | 5,464,922 | 7,575,572 
Dovember, 722,839 | 658,701 | 677,970 OES 737 704,236 | 764476, .. 
Total ig e429 | 641,245 | 650,191 | 632,215 | 681,847 | 790,712 | 
| nn fa fa a | a 
months) 9,082,212 | 8,420,560 | 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110, .. 
ihe following table shows the number of natives employed 
Nati, end of last month by members of the Witwatersrand 
‘ative Labour Association and Contractors :— 
— < ae ee — es 
Mar., April, | May, | June, July, | Aug. | Sept., Oct., 
1923. 1923. | 1 1923. | 1923. | 1923. 
Gold mines... 1g 








a mene 
Coal mines *”**! 81.473 178,337 W750 170,865 | 166,443 167,600 | 174,406 | 177,047 
‘+++! 14,710 15,040 | 15,176 | 15,598 | 16,020 16,156 | 16,225 16216 
opens 1273 1,860! 2.668 3063 | 2,893 314 2,911 


197,456 195,237 | 193,435 | 189,526 | 185,356 186,863 | 193,765 | 196,174 

The October tot 
ol the month’s j 
© gold mines. 








al is the largest since January, the whole 
ncrease being due to natives employed at 


THE ECONOMIST. 





















875 


Oversea Correspondence. 


UNITED STATES.—STEEL CORPORATION'S EXTRA 
DIVIDEND — SEPTEMBER FOREIGN TRADE — 
GOVERNMENT COTTON REPORT — BIG BOND 
OFFERING—STOCK MARKET. 

(FROM OUR CORRESPONDENT.) 
New York, November 5. 

Tue declaration, last week, of an extra dividend of Loft 

per cent. on United States Steel common stock was wholly 


unexpected. Nevertheless, in the opinion of many 


observers, the really surprising fact is that a 
corporation which probably holds more cash __ in 
its treasury than any other industrial corporation, 


whose common stock has a book value of $260 a share, 
and has earned, after perferred dividends, at the rate of 
15 per cent. this year, should make such a meagre extra 
payment (25 cents a share for the past quarter), although 
it is spending many millions for further plant additions 
and betterments, despite its present enormous productive 
capacity and that of other steel manufacturers in this 
country. ‘The extra dividend—the first declared since 
1919—calls for the expenditure of only $1,270,756 on the 
$508,302,500 common stock outstanding, whereas a re- 
serve of $10,000,000 was set aside from last quarter's 
earnings for improvements and additions, making a total 
of $20,000,000 thus appropriated in the last six months. 
But whatever criticism may be made of the United States 
Steel Corporation for not being more liberal with its com- 
mon stockholders, the action taken further testifies to the 
conservative policy of its management—a policy which 
has been followed consistently since its inception, and 
which accounts largely for the exceptionally strong 
financial position it now occupies. It is that policy which 
in lean years hcretofore has enabled the Steel Corporation 
to maintain its regular dividend rate, when many other 
large corporations were compelled to reduce or pass their 
dividends. Net earnings for the quarter ended Septem- 
ber 30th furnished another big surprise. They totalled 
$47,053,680, as against $47,858,181 for the June quarter 
and $27,468,339 for the third quarter of 1922. Accord- 
ing to a statement issued by Judge Gary, chairman of 
the board, new bookings are only about one-half of the 
corporation’s productive capacity, but inquiries, he says, 
are very large, and the directors ‘‘ feel very confident in 
regard to the near future,’’ barring unforeseen and un- 
favourable developments. 

Total exports from the United States in September, ac- 
cording to Department of Commerce returns, were valued 
at $380,712,000, in round figures, while imports had a 
value of $253,645,000, showing an excess of exports of 
$127,067,000. Grain exports ~ amounted to only 
$31,926,318, as compared with $59,650,651 in September, 
1922. Raw cotton was the main item in September ex- 
port trade, shipments totalling in value $99,415,151, or 
three times those of August, and more than double those 
of September a year ago. The value of all exports 
showed a gain of about $68,000,000 over September, 
1922, raw cotton accounting for 83 per cent. of the entire 
increase. Of all September exports, crude materials fur- 
nished 35 per cent., manufactured articles ready for con- 
sumption 33 per cent., partially manufactured goods 12 
per cent., and foodstuffs of all kinds 20 per cent. Of the 


total imports in that month, wholly or partially manufac- 


tured goods comprised 44 per cent. in value, crude 
materials 31 per cent., and foodstuffs 23 per cent. Crude 
materials were the only group showing a decrease in tm- 
ports, as compared with September of last year. The 
total value of all exports for the first nine months of this 
vear amounted to $2,939,809,000, approximately, as 
against $2,904,196,000 for the like period of 1922, indicat- 
ing an excess of exports to the value of $35,613,000. 
The Department of Agriculture's special cotton crop re- 
port as at October 25th, estimating this year’s production 
at only 10,248,000 bales, or about 767,coo bales below its 
September forecast, was much worse than the majority 
of the trade had expected. That predicted yield com- 
pares with 9,761,817 bales actually harvested last year, 
7,953,041 bales in 1021, an average production of 
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tion has infused into commercial affairs an element of 
stability sadly lacking under previous régimes. The large 
harvests of the summer provided work for the greater 
part of the unemployed who had not already been 
absorbed by industry as a result of the marked improve- 
ment dating from the beginning of 1923. With the cessa- 
tion of this seasonal demand there may be a tendency for 
the figures to rise slightly during the next two or three 
months, but the expansion in manufacturing continues, 
and ultimately, it is hoped, only a very small proportion 
of the population will remain without employment of some 
sort. This feature is the more remarkable as the stream 
of emigration has been sharply retarded by the United 
States’ restrictive measures. The Ruhr invasion is a 
discouraging factor, partly because Germany is normally 
one of Italy’s best customers, and partly owing to the 
interruption, since March or April, of coal supplies, which 
formerly came direct from the Ruhr to Italian factories 
without the necessity of unloading and reloading attach- 
ing to supplies from the United Kingdom. The possi- 
bility of Great Britain’s adopting a system of import 
duties is causing a certain amount of anxiety in Italy, 
not so much among the large engineering concerns as 
the small fruit growers of the South, who, after a long 
period of depression, have began to build up a profitable 
market for their wares in this country. The recent 
development of Southern Italy, the Cinderella of the 
kingdom, is given as another instance of the beneficial 
results following upon the establishment of a_ strong 
Government at Rome. 


Wall Paper Manufacturers.— Under date of November to, 
1923, the directors of the Wall Paper Manufacturers, 
Limited, issue their second report this year. In March 
last accounts were issued for the year ended August 31, 
1922. These showed profits of £701,958. In the accounts 
now issued figures for the year ended August 31, 1923, 
are given, profits showing a slight falling off at £635,681. 
Assets have slightly increased, rising from £°6,395,767 to 
46,682,743. Capital expenditure, including goodwill, 
now figures at £3,459,719, as against £°3,428,464 a year 
ago. Investments are up, being now placed at 
£:1,359,413, as compared with £1,192,781. This is an 
item which requires some supplementary information. We 
are simply told that they include ‘' 


shares in subsidiary 
companies.’ 


Surely we might be told the method used 
to value these securities. Very often the auditors give 
us a little sidelight on this matter, but in this case we 
seek in vain in this direction. Stock-in-trade is down 
from £956,236 to £866,327. To what extent cash in 
hand at 4,292,235, as against £65,087 a year ago, may be 
regarded as satisfactory it is difficult to say. 





De Beers Diamond.—The payment by this important 
consolidation of the balance of arrears on its preference 
shares, together with the amount due for the past half- 
year—referred to in a recent “ Note ’’—gave evidence of 
a distinct improvement in the business. Not a few people, 
indeed, were inclined to hope for the declaration of a 
dividend at the end of this year on the deferred shares, 
which have received nothing since the interim distribution 
of 10s per share paid in December, 1920. The accounts 
for the year to June 30th show, however, that the total 
disbursed on the preference capital absorbed practically 


all the net profit, the carry forward of £422,600 being 


barely £100,000 up. Diamond sales amounted 


£.2,818,000, as against only £402,000 in 1921-22, when 
the nadir of the depression was reached. In 1919-20— 
a period covering the post-war boom—the sales reached 
the record figure of £6,750,000, but such results are 
not likely to be seen again. At 7,706,200 loads the stocks 
of blue ground and lumps on the floors indicate a sub- 
stantial reduction, due, of course, to the circumstance that 
mining has not yet been resumed. It may be inferred 


that development will be undertaken again in the not very ' 
distant future. With regard to the outlook, the directors | 


adopt a somewhat conservative attitude, observing that 
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while the diamond market last year showed a deci 
improvement, trade is still much below normal and ded 
present unsettled political situation in Europe rende we 
difficult to make any forecast as to the future.” : ‘ 
current price of 113, the yield on the preference charec 
about g per cent. They may be regarde 
secure. 


Shares jx 
d as reasonably 





Mount Lyell.—Our mining correspondent writes. 
Once again the accounts of this well-known Tasmani,, 
enterprise score a recovery, the net profit amounting {y 
£151,000, as against £127,500 in the year ended Septem. 
ber 30th, 1922, and £51,800 for 1920-21, when there wi. 
no dividend. The distribution of 1s per share recent 
nounced is at the same rate as that of twelve months 
The improvement in results is due to the alterations an 
additions to the treatment plant, albeit an increase of « 
per week in the basic wage had to be faced as from tiv 
beginning of November last year. The average price oj 
copper was 4,73 12s. At £63, the directors point out, 
there would be no profit on the present basis of operations, 
The surplus of liquid assets over liabilities has increased to 
£737,100. In view of the fact that the output is now 
restricted to the higher-grade ores, it js satisfactory to 
find that these, at 1,000,000 tons, score an expansion, if 
only a small one. The chemical works continue to do well, 
and a ten years’ agreement has been made for the sale 
of power to the Tasmanian Government. 


an- 


ago, 


Simmer and Jack.—A study of the report to June oth 
last produces a somewhat unfavourable impression of the 
position. Although costs were reduced nearly 5s per ton 
to 18s 5d, the profit only rose a few thousands to £42,500, 
the saving being practically counterbalanced by the de- 
cline in the gold premium. Adding sundry revenue and 
deducting sundry expenses—in which exchange on ad- 
vances figures prominently—the net surplus came out at 
£31,400, or not sufficient to cover the outlay on property 
and equipment. To permit the extraction of the scattered 
bodies of ore in the original mine, and the extension ol 
operations to the claims once held by the Simmer Deep, 
a vigorous development policy was initiated. Neverthe- 
less, the ore reserves have diminished nearly a quarter of 
a million tons to 982,000 tons, the value being also lower 
at 5.2 dwts. The quantity does not represent much more 
than a year’s supply. Much depends upon the ability o! 
the company to effect further economies in working costs. 
Some progress in this direction has been made since the 
close of the financial year—-June 3oth. 





Labour Banks in the U.8.A.—According to the /rom 4s: 
Labour has definitely entered the field of finance and of) 
the practical ownership of industries. In its annual re- 
port to the Portland convention of the American Federa- 
tion of Labour, the executive council of the federation 
stated that there are now “ practically 23 Labour banks 
either doing business or about ready for business: » 
addition, about 20 more such banks are now in process a 
organisation.’’ The actual number of Labour banks ” 
operation at the present time is 15. The fifteenth - 
opened at Cincinnati on October 6th, by the Brotherhoo’ 
of Railway Clerks. Twenty banks probably will = c 
operation before the end of the present year, and oo 
the end of 1924. The present resources of these is 
exceed 50,000,000 dollars. This is not a movement : E 
has developed out of theory and on the basis of pr c 
ganda, but it is a development out of the conditions — 
have confronted the workers, and_ it brings a 
i promise of complete revolution ~ 
methods. Through its new banks hich 
the investment and insurance companies by “ the 
they are backed, organised Labour !5 for a 
first time inviting real co-operation—financial Ts 
—with it by the general public. The trend Is looke status 
as being especially significant, as it concerns . sa 
of Labour and Capital, and, in fact, is making te 
almost synonymous. 
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Indian Currency Reserve.—The following announcemen 
has been issued in India by the Government of India :— 
The transfer has been made of £ 2,000,000 gold from the 
naper currency reserve against a corresponding transfer 
vy the reserve of sterling securities, and will appear in 
the accounts of the Paper Currency Department, to be 
oublished on Saturday next. This transfer had been 
made in connection with the proposed sale of this quantity 
of gold. The gold will not be shipped abroad, but will 
ne sold in London, against sterling payment for delivery 
‘a India from the mints at Calcutta and Bombay, the 
amounts offered for sale weekly being regulated accord- 
ing to the market conditions. The percentage of metal 
holding in the paper currency reserve on October 31st 
was 68.21, the amount of silver holding alone being 
Rs.gg crores. This strong position, combined with the 
existing premium of gold, renders it advantageous to con- 
vert a small portion of the surplus metal holding into 
interest-bearing securities. The gold can be replaced at 
a profit as sterling approaches parity with gold, and a 
convenient opportunity for reversing the transaction 
arises. 





Traders and Tariffs.—The Executive Committee of the 
National Association of Merchants and Manufacturers, at 
a meeting held on Tuesday (Sir Hugh Bell in the chair), 
unanimously adopted a resolution expressing its deter- 
mination to initiate and support a strenuous campaign 
“in favour of maintaining the system of Free Trade, on 
which the supremacy of British trade has grown up, which 
has financed the late war, which provides for the payment 
of the National Debt, both internal and external, and 
which supplies commerce with necessary raw materials at 
the lowest possible price. The resolution further expressed 
belief that the imposition of tariffs on imports will restrict 
that exchange of commodities which constitutes trade, 
and that any restriction of trade must produce unemploy- 
ment and not relieve it.’’ 





Transvaal Gold Output —A notable improvement is 
shown in the figures of gold output in the Transvaal just 
issued by the Chamber of Mines. The output during 
October amounted to 793,842 ozs of fine gold, as com- 
pared with 739,504 ozs in September, 1923, and 
778,159 ozs in October, 19622. The figures are the best 
recorded since March, 1916, and the total output for the 
ten months is over 500,000 ozs in excess of the preceding 
year’s entire output. The following table shows the out- 
puts for the first ten months of each year since 1917, 
together with the totals for each completed year :— 


} 





nite SEES DREN GREET GREENER Dene 
1917. | 1918. 1919, 1920. 1921. 1922. 1923. 


a — 








Fine | Fine | Fine Fine Fine Fine Fine 
a | Oz. | Ozs. | Ozs. Oxs. Ozs. Ozs. Ozs. 
pimuary..| 782,634 | 714,182 | 676,059 | 670,503 | 651,593 | ) | ( 764,469 
Marc?’ 781,321 | 659,759 | 636,728 | 625,330 | 558,137 | - 639,728 |. 704,970 
Apel **, 287,094 | 696,281 | 712,379 | 707,036 | 671,123 |) | ( 761,586 
= sess 792,778 | 717,000 | 694,944 | 686,979 | 681,382 | 511,338 | 743,651 
Jove "773,385 | 741,317 | 724,995 | 699,041 | 687,776 | 629,786 | 786,564 

759,724 | 727,696 | 702,379 | 715,957 | 678,490 | 675,697 | 755,209 


July......) 757/839 | 736199 | 7251497 | 736,099 | 
689,555 | 730,635 | 754,306 
secust ;- 756,658 | 740,210 | 706,669 | 702,083 | 711,526 | 752,490 | 769,371 
Oech’ 738,431 | 708,206 | 698,558 | 682,173 | 691,026 | 747,089 | 739.504 
Total (ip 2% |_ 679,764 | 723,722 | 662,472 707,825 | 778,159 | 793,842 


months) 17,636,954 | 7,120,614 | 7,001,930 | 6,887,673 | 6,728,433 | 5,464,922 | 7,575,572 
Dovember 722,839 | 658,701 677,970 OeSS 137 Tt 236 | "164,476 |”. 
oe 722,419 | 641,245 | 650,191 | 632,215 | 681,847 790,712 | 
months) 9,082,212 | 6,420,560 | 8,330,001 | 8153625 |@llasi6 | 7000110. 

The follow 
at the end 
Native | 


ee 





‘ing table shows the number of natives employed 
of last month by members of the Witwatersrand 
-abour Association and Contractors :— 


Sterne: 


— ) 3 
Mar. April,| Ma June, | July, | Aug. | Sept., | Oct., 

= | 1928" "1923," | 923° | ‘1923.’ | 1 1923, | 1923. | 1923. 
ld Mines | ——— | | —_—_ | —____ |__- 
Coal mines "***| 184473 178,337 | 175,591 | 170,865 | 166,443 167,600 | 174,406 | 177,047 
Diamond cers, ATO 15,040 | 15,176 16,020 | ae 16,225 | 16,216 


1273 1,860 | 2,668 | 3063| 2,893 316 | 2,911 


197,456 195,237 | 193,435 | 189,526 | 185,356 186,863 | 193,765 | 196,174 


Th . 
¢ October total is the largest since January, the whole 


of the month’s j : . 
th's increase being due to natives employed at 
the gold mines. s ~ 









Oversea Correspondence. 


UNITED STATES.—STEEL CORPORATION'S EXTRA 
DIVIDEND — SEPTEMBER FOREIGN TRADE — 
GOVERNMENT COTTON REPORT — BIG BOND 
OFFPERING—STOCK MARKET. 

(FROM OUR CORRESPONDENT.) 
New York, November 5. 

Tue declaration, last week, of an extra dividend of } of 1 
per cent. on United States Steel common stock was wholly 
unexpected. Nevertheless, in the opinion of many 
observers, the really surprising fact is that a 
corporation which probably holds more cash _ in 
its treasury than any other industrial corporation, 
whose common stock has a book value of $260 a share, 
and has earned, after perferred dividends, at the rate of 
15 per cent. this year, should make such a meagre extra 
payment (25 cents a share for the past quarter), although 
it is spending many millions for further plant additions 
and betterments, despite its present enormous productive 
capacity and that of other steel manufacturers in this 
country. ‘The extra dividend—the first declared since 
1919—Ccalls for the expenditure of only $1,270,756 on the 
$508,302,500 common stock outstanding, whereas a re- 
serve of $10,000,000 was set aside from last quarter's 
earnings for improvements and additions, making a total 
of $20,000,000 thus appropriated in the last six months. 
But whatever criticism may be made of the United States 
Steel Corporation for not being more liberal with its com- 
mon stockholders, the action taken further testifies to the 
conservative policy of its management—a policy which 
has been followed consistently since its inception, and 
which accounts largely for the exceptionally strong 
financial position it now occupies. It is that policy which 
in lean years hcretofore has enabled the Steel Corporation 
to maintain its regular dividend rate, when many other 
large corporations were compelled to reduce or pass their 
dividends. Net earnings for the quarter ended Septem- 
ber 30th furnished another big surprise. They totailed 
$47,053,680, as against $47,858,181 for the June quarter 
and $27,468,339 for the third quarter of 1922. Accord- 
ing to a statement issued by Judge Gary, chairman of 
the board, new bookings are only about one-half of the 
corporation’s productive capacity, but inquiries, he says, 
are very large, and the directors ‘‘ feel very confident in 
regard ‘to the near future,”’ barring unforeseen and un- 
favourable developments. 

Total exports from the United States in September, ac- 
cording to Department of Commerce returns, were valued 
at $380,712,000, in round figures, while imports had a 
value of $253,645,000, showing an excess of exports of 
$127,067,000. Grain exports ~amounted to only 
$31,926,318, as compared with $59,650,651 in September, 
1922. Raw cotton was the main item in September ex- 
port trade, shipments totalling in value $99,415,151, or 
three times those of August, and more than double those 
of September a year ago. The value of all exports 
showed a gain of about $68,000,000 over September, 
1922, raw cotton accounting for 83 per cent. of the entire 
increase. Of all September exports, crude materials fur- 
nished 35 per cent., manufactured articles ready for con- 
sumption 33 per cent., partially manufactured goods 12 
per cent., and foodstuffs of all kinds 20 per cent. Of the 


total imports in that month, wholly or partially manufac- 


tured goods comprised 44 per cent. in value, crude 
materials 31 per cent., and foodstuffs 23 per cent. ¢ rude 
materials were the only group showing a decrease in tm- 
ports, as compared with September of last year. The 
total value of all exports for the first nine months of this 
year amounted to $2,939,809,000, approximately, | as 
against $2,904,196,000 for the like period of 1922, indicat- 
ing an excess of exports to the value of $35,613,000. 
The Department of Agriculture's special cotton crop re- 
port as at October 25th, estimating this year’s production 
at only 10,248,000 bales, or about 767,coo bales below its 
September forecast, was much worse than the majority 
of the trade had expected. That predicted yield com- 
pares with 9,761,817 bales actually harvested last year, 
7,953,041 bales in 1021, an average production of 
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11,481,084 bales in the five years 1915 to I9gIQ, and 
14,250,231 bales for the period 1g1o to 1914. Last 
Friday, when the report was published, prices on the 
New York Cotton Exchange soared $g to $10 a bale in 
less than three hours after the forecast was announced. 
Options rose about 2 cents a pound, carrying December 
above 32} cents, and all active months to new high levels 
for this season, the close on that day showing net gains 
ranging from 162 to 184 points. Spot cotton here touched 
32.80 cents for middling upland. With last season's 
estimated carry-over of 2,573,000 bales, the total supply 
indicated for the current cotton year is 12,821,000 bales. 
World consumption in 1922, according to Secretary 
Hester, of the New Orleans Cotton Exchange, was 
12,031,000 bales. On the basis of the Government’s 
latest forecast, and including the estimate of 650,000 
hales linters, the present indication is that the carry-over 
on July 31, 1924, will be less than 1,500,000 bales, assum- 
ing that consumption this cotton year reaches 12,000,000 
bales. It is quite evident, therefore, that the cotton trade 
faces a crisis with respect to supplies of merchantable 
staple, not only because of the short crop, but because 
grade and quality have been damaged to an alarming 
degree. 

Railway executives, after numerous conferences, re- 
jected President Coolidge’s suggestion that they volun- 
tarily reduce freight rates on wheat for export. Among 
the main reasons given for their refusal were that the 
proposed reduction was impracticable and wholly un- 
likely to assist farmers, in whose behalf the suggestion 
was made. Furthermore, the carriers pointed out that 
Canadian and Argentine railroads would probably meet 
any cut that might be made by American roads, and 
Western railroads, it was claimed, were not in a financial 
position to make any downward revision. In this con- 
nection it is noteworthy, also, that Eugene Meyer, junior, 
managing director of the War Finance Corporation, and 
Frank W. Mondell, a director of that organisation, after 
a tour of agricultural sections in this country, have just 
submitted to President Coolidge a report in which they 
flatly reject proposals advanced by radical elements— 
namely, Government price-fixing for wheat, Government 
purchase of ‘* surplus’? wheat with a view to shipping 
it to foreign markets, and other nostrums prescribed by 
various interested parties in recent months as a panacea 
for the wheat situation and to relieve farmers. As a 
solution of the wheat problem, the report suggests that 
production be adjusted to American needs, if the world- 
market is over-supplied and American farmers cannot 
compete with other producing countries. Development 
of an improved co-operative marketing system by 
American farmers, aided by American bankers and busi- 
ness men, is recommended in the report, which also urges 
the adoption of either of two methods to ease the burden 


of taxation—namely, the abolition by constitutional] 


amendment of the tax-exemption privilege in order to cur- 
tail the over-stimulated market for State, county, and 
municipal tax-exempt bond issues; or ‘‘ the reduction of 
income surtaxes to a figure which the actuaries of the 
Treasury Department may determine to be the figure | 
that would induce capital to turn from 
securities into taxable investments.”’ 
Convincing evidence of the decided change that has 
taken place recently in the demand for high-grade bonds 
at attractive prices is found in the remarkable success 
which attended to-day’s offering of $100,000,000 Ameri- 
can Telephone and Telegraph Company 20-year sinking 
fund 54 per cent. gold debenture bonds by a banking 
syndicate headed by J. P. Morgan and Co. The deben- 
tures were priced to investors for subscription at 98} per 
cent., and interest to yield 58 per cent. ed 


tax-exempt 


They are dated 
November 1, 1923, and are redeemable in hole or in 
part at the option of the company at 110 per cent. and 
accrued interest on any interest date on or prior to Mav 
1, 1941, and thereafter at 100 and accrued interest. A 
sinking fund of $1,000,000 annually is to be set aside 
in semi-annual instalments, beginning May 1, 1924. The 
ofiering, which was the largest single issue floated this 
year, was heavily over-subscribed. 

Last week the stock market, after a prolonged period 
of dull trading and declining prices, suddenly became verv 
active and buoyant. On one day transactions closely 
approximated 1,400,000 shares, the biggest turnover in 
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a full day’s session since last February. Prices ee 
: : : red 
until gains ranging from $3 to $8 or more were receded 
throughout the active list, the greatest advances occurring 
among industrial stocks, which had figured most promir 
ently in speculative operations in recent months ee 
which had been subjected to the heaviest selling pressur: 
in that period. The immediate cause of the market’, 
spectacular upturn was the announcement of the eyt-., 
dividend on steel common, which caught bearish opera. 
tors unawares. A contributory factor was the decided) 
bullish statement made by a well-known market operator 
who was formerly committed to the bear side, and whos: 
prediction several months ago that prices would declin 
proved correct. The marked activity at rising prices wa, 
due almost entirely to a stampede of short interest 
whose selling for the decline in recent weeks had ey. 
cently reached extensive proportions. Trading was 
chiefly for the account of professional operators, compara. 
tively little outside or public participation being in ey; 
dence. To-day, transactions fell well below the millior 
share mark, and price movements were irregular and 
narrower, although the market as a whole continued firm. 
With the unwieldy short interest eliminated, the futur: 
course of the stock market is uncertain, especially since 
the violent upturn cannot be ascribed to any new develop- 
ments in the economic or financial situation that would 
warrant a pronounced and sustained bull movement. 








FRANCE.—AUTUMN SESSION—FINANCING RECON. 
STRUCTION—TAXATION RETURNS—PRICES. 


(FROM OUR CORRESPONDENT. ) 


Paris, November 14. 

With the assembly of the French Chambers vesterday, 
when the Special Autumn Session was begun, for the 
purpose of clearing the ground for the General Elections 
that are to take place in the spring, the national finances 
once more assumed a place of first importance in_ th 
public mind. M. Poincaré made it clear at the opening 
sitting that he does not intend to allow the Chamber to 
drag on the Government’s financial programme till the 
end of the session, as has been too often the case in the 
past, but that this subject must be disposed of before an\ 
other question is dealt with. He told the House flat) 
that he will not tolerate the frittering away of precious 
time in the discussion of endless interpellations, and that 
for this session, at any rate, parliamentarians must adopt 
some regular method in their work. The discussion 0! 
the Budget of Extraordinary Expenditure, and that © 
Recoverable Expenditure, must be taken in hand hr! 
(the Ordinary Budget for 1924, it will be rememberec, 
was adopted simultaneously with that for 1923, so te! 
there will be no possibility of modifying the presen! 
taxes), and after that the new electoral law. So far a> 
interpellations are concerned, the Premier promised to 
allot every Friday’s sitting for the purpose of allowins 
deputies to let off steam for electoral or any other re 
poses that may seem good to them. The Premier mace 
this programme a question of confidence in the Goverh- 
ment, and, as might have been expected, in present Cl 
cumstances, he obtained the approval of the House for 
his proposal. es 

The Government's proposals for the Budget of ~ 
coverable Expenditure for 1924 are all concerned ig 
the raising of money required to continue the work e 
reconstituting the devastated area. It is proposed to 
the amount of Credit National Bonds that may be — 
during 1924 at 5,000,000,000f, to issue 2,000,000,0008 I 
Obligations de la Defense Nationale, and to pro’ ae me 
further milliard for the purpose of enabling —s 
issue loans against the guarantee of the State. To oe 
sums must be added the amount necessary to ead” 
settlements to be made in certain cases with © per wed 
Rente, and certain Budget credits, which will prs 
a total of rather over 9,000,000,000f the amount of a 
pensation that may be paid to sinistrés during the —s 
year. This amount, although smaller than that “+ of 
for the present year, will enable the reconstruction | 
buildings to be carried on at the same rate as re ie 
present year. The proposals set forth above, the her of 
ment announce, will render accomplishable one-thit< 
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a reconstruction work yet to be done, so that by the 
end of 1926 it Is hoped that the damage done will be 
entirely repaired. Special proposals are contained in the 
sroposals to give minor sinistres priority in obtaining a 
<ettlement of their claims to compensation. _ In future, if 
he new plan is approved, these sufferers, instead of re- 
~eiving settlement in ten-year bonds, will be paid off in 
-qsh so far as the money necessary for the rebuilding 
of dwelling-houses 1s concerned, provided their claims do 
sot exceed 80,000f. They will also be given the right to 
-eceive payment in cash to the extent of another 20,000f 
‘a respect of other damages to real estate. 

The Supplementary Finance Bill is to be laid before 
the House for the purpose of providing credits not 
‘ocluded in the Budget for 1924, principally for the main- 
renance of troops, &c., in Syria and Morocco. These 
credits, it will be remembered, were specially reserved, 
when the Budget proper was passed earlier in the year, 
‘or consideration during the present session. In this 
onnection the Government asks for credits amounting 
oa total of 1,445,500,000f, or 74,000,000f less than those 
yoted in 1923 for the same services. The Finance Com- 
mission of the Chamber recommends that this total shall 
e reduced to 1,420,000,000f, or 96,000,0c0f less than 
those voted for the same purposes for 1923. The credits 
asked for in respect of military operations abroad amount 
to 584,000,000f, including 342,000,coof for Morocco, 
218,000,000! for Syria and the Levant, and 24,000, 000f 
for the Saar area. 

The special credits, properly so called, amounting to 
546 millions, are required in connection with various civil 
services, some of which are destined to be suppressed in 
the near future, while others have arisen out of the war, 
and will in future be incorporated in the ordinary Budget 
Estimates (such as the expenditure required for the Port 
of Strasburg). Others of these credits have been rendered 
necessary to facilitate the application of certain new laws. 
these include 119,000,o00f required by the Minister of 
Hygiene to apply the new law in regard to assisting aged 
and infirm persons and for making grants to people with 
large families. It is understood that the Government pro- 
pose to authorise the issue of loans of various kinds 
during the coming year to a total of 13,000,000,000f. This 
sum will include the nine milliards required to meet the 
requirements of the devastated area during the next 
twelve months. The balance of four milliards will be 
required to meet various needs of the _ Treasury, but 
whether it will take the form of further issues of Treasury 
bonds is not yet clear. ; 
Taxation returns for October show that the total vield 
‘rom all categories of revenue during the month was 
*,499,332,800f, of which 2,331,687,400f was from normal 
ind permanent taxation, the balance being from “ excep- 
tional resources "’ (including 86,153,700f from the gradu- 
lly expiring special tax on war profits. The revenue 
‘rom ordinary resources was 514,739,400f in excess of 
that for the corresponding month of last year. The effect 
of the Finance Minister’s efforts to bring about stricter 
aa in the collection of taxation, as compared with 
oa in vogue, is seen in the fact that during 
mae this year the total yield from income-tax was 
#°9.412,200f, as compared with 231,869,400f in the corre- 
‘ponding month of last year, or an increase of over 100 
= cent. The total yield from indirect taxation and State 

nopolies during October was the highest that has ever 
no registered in any one month, and amounted to 
son coe or 287,806,ooof more than in October, 
Gite - weak spot in the whole list was the yield from 
: — uties, which showed a falling off of 27,533,000f, 
oe with October last year, largely owing to the 
oie ~ a rate against this country. As against this 
vield ae the remarkable continued growth in the 
ci ae € tax on turnover, which is now more than 
nVelitor” a rosy predictions made in regard to it by its 
tion, ay . Klotz, when he initiated this form of taxa- 
Million on October this tax produced over 2934 
ing ihoneh ae against 208 millions in the correspond- 
Thee tonat .e a ctober, an increase of well over 85 millions. 
of the ha from this tax during the first ten months 

Present year has amounted to 2,447,980,00of 


“8ainst 1,858,019,000f during the corresponding period 


r, the only larger figures in the whole return 
© tor income-tax (2,752 millions) and for stamp 


of last yea 
being thos 
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duties on registrations (2,832 millions). The total vield 
from all normal and permanent resources during the first 
ten months of the year has amounted to 17,430,630,800f, 
or 2,541,429,000f more than for the corresponding period 
of 1922. So far as the year has gone the vield from taxa- 
tion has amply justified the optimistic views expressed by 
the Finance Minister at the beginning of the present 
financial year. To some extent, it should be stated, this 
result has been achieved by the manner in which the 
revenue authorities have speeded up collection during the 
current year, but the greater part of the increased vield 
is undoubtedly due to the substantial improvement in the 
economic situation of the country. 

The index figure of wholesale prices in France, which 
has just been issued by the Statistique Générale, is re- 
turned for the month of October (on the basis of 100 for 
the period 1901-10) as 486, as compared with 489.7 at 
the end of September. The figure, as usual, comprises 
data drawn from the prices of 45 distinct commodities, 
but on this occasion, for the first time for some vears, I 
have been unable to obtain the detailed figures that have 
usually appeared in this connection. The slight fall is due 
principally to the fact that the figure for the group of 
foodstuffs has fallen from 471.1 to 456.8, the decrease in 
prices being most marked in the sub-group comprising 
sugar, coffee, cocoa, &c. The figure for cereals and other 
vegetable foods, on the contrary, has risen from 409.7 
to 416.7. The figure for the raw material group has risen 
slightly, from 503.7 to 509.5. The figure representing 
retail foodstuff prices in Paris (base 100 in 1914) rose 
appreciably in October, from 339 to 349, and this move- 


ment, as observation shows, is still tending upwards. 





GERMANY. — POLITICS — CURRENCY — FINANCE— 
BOURSE—CROPS. 
(FROM OUR CORRESPONDENT. ) 
Beruin, November 13. 

Since the resignation of the three Socialist Ministers, the 
Stresemann Cabinet has shifted in the opposite direction 
—to the Right. Herr Jarres, the expelled Oberbuerger- 
meister of Duisburg, has been appointed as Minister of 
the Interior. He has hitherto been strongly Nationalistic, 
opposing the policy of agreement with France with which 
Dr Stresemann began, and holding that it would be 
better for the present to leave the Rhineland to its tate, 
and to maintain resistance in the rest of the Republic. 
The collapse of the Hitler-Ludendorff adventure has in no 
way bettered the situation, but has only emphasised the 
fissiparous tendencies prevailing everywhere, showing 
that while Berlin is not strong enough to act decisively 
against Munich, there is nowhere an opposition revo- 
lutionary party strong and united enough to upset the 
Berlin Government and to pursue a definite alternative 
policy. The ambiguous policy of Herr von Kahr fore- 
shadows further trouble from the direction of Munich. 

General conditions go rapidly worse. The number of 
unemployed, which on October 1st was 1,111,500, 1s now 
unofficially put as high as 4,500,000. In the cities, for all 
but a smali class, living conditions are becoming unbear- 
able; hours are spent every day in obtaining food, and 
between prices and earnings there is now no calculable re- 
lation at all. Owing to the stopping of central heating 'n 
flat-houses, hundreds of thousinds of families heat only 
one room, and that insufficiently. The lack of fats and meat 
aggravates the situation. While it is hard to see any- 
thing like a sudden political collapse approaching—this 
or the ground that no party of strength worth mentioning 
considers that a collapse would better things—there is a 
prospect of rapid disintegration, which is likely to place 
before the Allied countries a very much harder problem 
than that of dealing with an organised and prosperous, 
even if defiant, Germany. 

The ‘‘ Rentenmark’’ is to be out on the 15th. A 
Government communiqué repeats the promise that from 
that date, the paper mark inflation will cease, which 
means that the Rentenbank, instead of the Reichsbank, 
will supply state credit. The paper mark will be con- 
verted into gold loan, the conversion rate being fixed as 
soon as the inflation ceases. As gold loan was recently 
proclaimed convertible into rentenmarks, this means that 
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the paper mark may ultimately be represented by renten- 
marks. Copper 1 and 2 Rentenpfennigss and aluminium- 
bronze s, 10, and 50 Rentenpfennigs are being: coined. 
Views as to the stability of the new currency are not so 
optimistic as at first. It is feared that the Ruhr and 
Bavarian complications, taken together with the indus- 
trial stagnation, and possibly with further ‘* Putsches, 
and possibly minor civil wars, will make it impossible to 
balance the Budget before the Rentenbank’s credit of a 
mere £.60,000,000 is exhausted, and that inflation, if not 
of the Rentenmark, then of some other currency will be 
inevitable. 

The exchange question has become very serious. The 
Government proposes to repeat the so-called ‘‘ Devisenab- 
gabe,’ or *‘ exchange levy,’’ compelling delivery of an 
amount of foreign currency based on the assessments for 
the Forced Loan of last winter, and, further, to permit 
export of a limited quantity of sugar. Reports from 
London state that the foreign receipts of the Yotash Syn- 
dicate are pledged as security for English coal credits. 
Sugar production this business year (1923-24) has fallen 
by 6 or 7 per cent.; the estimated figure is 1,189,000 
metric tons, against 1,455,766 tons in 1922-23. The 
Cabinet plans the appointment of a Currency Commis- 
sary, under whom would be concentrated all currency and 
exchange questions. In connection with the official ex- 
change policy, gold prices are rising in an extraordinary 
but entirely fictitious way. With the aim of checking the 
rise in paper mark prices the Government has of late 
kept down the foreign exchanges to a fraction of the 
foreign parities. It has justified this with the plea that 
the foreign mark quotations are more or less nominal. 
Instead of quoting something near the foreign parity, 
drawing foreign notes and cheques from the public hands, 
and satisfying the business demand for exchange, the 
authorities hold to their own rates, get no exchange from 
the public, and can therefore meet only a small fraction of 
the demand. When London last week quoted 20 to 50 
billion marks to sterling, the official rate here was under 
2 billion marks. According to the price regulations the 
“key numbers ”’ are only to be increased when the official 
exchange quotations rise, while the gold-mark basic prices 
are not to be raised at all. In theory this meant that 
paper mark prices would not rise more rapidly than the 
exchanges. In practice this has failed. The official ex- 
change rate is almost wholly ignored. Persons with 
exchange to realise realise it on the “ black bourses,”’ 
getting two to five times the official rates, and sellers of 
all kinds of goods ignore the official rates and adapt their 
prices to the “black bourse ’’ rates or even to the still 
higher foreign rates. Hence at the official rate meat here 
has cost up to 8s a pound, and newspapers which before 
the war cost $d cost 5d. It follows that gold prices shown 
by any index based on the official exchange rates are 
meaningless. The official system has increased the diffi- 
culties to import of food, because while foreign money 
changed on the Bourse goes to the Reichsbank and ulti- 
mately to the legitimate importer, foreign money bought 
on the black bourses is hoarded. Probably 19-2oths of all 
exchange dealings are done on the black bourses. The 
black bourses are, of course, forbidden, and all parties 
using them can be punished, but the Government puts too 
great a strain on human nature, and after a few showy 
raids the recently-appointed Exchange Dictator has 
proved helpless. Even at the black bourse rates living 
here is very expensive. This is only one more proof that 
exchange regulation by mere decree is impracticable. 

The Cabinet, having lost the constitutionally granted 
powers of the “ Empowering Law,’’ is resorting ever 
more to the 48th Article of the Constitution in order to put 
through its measures speedily. The Reichstag has lost 
practically all control over finance. Under the Empower- 
ing Law the Cabinet enacted that Federal credits should 
be “valorised.’’ Formerly the Reichstag granted a 
paper-mark credit estimated as sufficient for a certain 
number of weeks or months, but owing to the price rise 
the credit was often exhausted in a fraction of the time 
intended. When ‘“ valorised’’ such a credit is calculated 
at its gold-mark value at the date of granting, and the 
Government has power to raise by way of credit (Trea- 
sury bills) a paper-mark sum of the same gold value. 
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“ yalorisation ’’ decree to credits sanctioned before 
decree. 
ask for new credits for a very long time, and 
effect is to counteract the compulsion to reform 
a new currency collapse will not compel the Cabinet t, 
apply again to the Reichstag. 
course, unconstitutional; Article 48 does not under an 
circumstances affect the matter of credits, but the last two 
Cabinets used Article 48 without any scruple, and againg 
only rare newspaper protests. 


in better condition than at the 
Prussian crops this year and in 1922 were (in metric 





The new decree under Article 48 extends the earlier! issue, which at one time exceeded 59 millio 
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the oid 
have to 
a further 
» because 


The effect is that the Cabinet will not 


The new decree is, of 


Money again became plentiful at the beginning of this 


week, and stocks yesterday about doubled their quota- 
tions. | t 
Boersen-Courier shows that stock quotations multiplied 
about a thousand-fold in October. ) 
1922, quotations as 100, the end of June quotations were 
45175, July 19,707, August 218,271, September 4,933,905, 
and October 4,907,756,100. In the last weeks the biggest 
rises have been in western coal and iron, electrical and 
chemical works. 


A detailed securities index published by the 


Taking the December, 


All leading winter crops in Prussia are reported to be 
same time in 1922. 


tons) :— 

1922. 1923. 
i yheat eeeeeeee ee eeee 893,362 ** 1,455,906 
beer aandie- anor sseeseenseasonse Se + See 
Winter rye.ccccececccccccess 3,043,836 .. 5,487,597 
Spring rye ....seeeveseveeees 51 .. ae 
Winter barley .....-eeseeess 89,570 .. ae 
Spring barley ....++-seeeees 786,278 .. 1,125, : 
Ph. on00000n0es0eeeeseeoss 2,735,270 e* 4,202.94 
Potatoes ...ccccccccccscccece 27,155,012 .. 22,270,705 
Sugar beet .......ssseeeeeeee 8,270,611 .. 6,639,422 


The bread-grains crop exceeded that of 1922 by 2,323,12! 
tons, or 46.9 per cent. 


Hamburg shipping in October was: arrivals 1,002 


vessels of 1,187,055 net tons, departures 1,206 vessels ol 

101,985 tons. 
nace ca vessels of 12,831,120 tons, against 12,675 
vessels of 11,891,076 tons in the same months of 1913; 
departures 13,675 vessels of 12,978,507 tons, agains 
14,130 vessels of 12,123,629 tons. 


Arrivals in the first ten months of 1923 





AUSTRALIA.— PUBLIC FINANCE— EXPORTS AND 


THE CURRENCY QUESTION—WOOL PRODUCTION. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 29. 


Since the Commonwealth 5 per cent. War Loan ol 
£38,723,950 was redeemed, the money market in Aus- 
tralia has shown a hardening tendency. | 
account of the loan amounted to £.22,578,000, and wal 
cash was subscribed for about 84 millions, leaving om 
7 millions, which was paid out of Treasury ae 
replenishment of which by subsequent borrowings }s 

under consideration. ) ner ag 
required this money at maturity to meet en's atu 
debtedness or for active trading or productive emp sy “7 
whilst as regards fresh subscriptions from the pub “—— 
Commonwealth Government has had to face the compt 
tion of State Governments for available supplies. peri 
inquiries, involving public display of some of the u — 
factory methods of Government expenditure during 

last few years, have not tended to attract support. 
as it is necessary for the Commonwealth Gov 
lean upon banking resources to complete the 
of its finances after redeeming the loan on Septe 


Conversions on 


Many holders of the maturing loan 


Various 


So far 
ernment to 
adjustment 
mber 15th 


it comes into competition with private borrowers, irom 
whom the banks have experienced an active ee 
accommodation for some time past. Since oF aoe 
15th the three principal State Governments meee, a the 
their rates of interest for sales of their securitie * ffering 
Treasuries by } per cent., and Victoria 1s ee oe 
5 to 5} per cent., according to currency, - - “these 
Wales 5} per cent., and Queensland 5} per _ °-taxes- 
rates being free of both Federal and State ee 

With the opening of the export season the que Gold 
currency arrangements is again under ee and 
production at the mines is exportable at a prent stocks 
is therefore not available for enlarging Australian ‘ 


° ~ > note 
i : i T Government © 
in the pre-war fashion. he Australian a alias 
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animates the Government. 
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has been reduced to about 52 millions, of which at the end 
of August the public held a little over 22 millions, and 
the banks a little under 30 millions. As banking liabilities 
within Australia are now on a larger scale than a few 
go, the ratio of Government notes and coin has 
declined, while the amount 1s inelastic. This situation 
-< thus calculated to produce some stiffness in the finan- 
cing of the wool and wheat export season, especially as 
wool transactions run into substantial figures at the prices 
ruling at the Australian auction sales. 

Messrs Dalgety and Co.'s annual wool statistical re- 
turns for Australia and New Zealand show an estimated 
net production of 2,501,442 bales (or 815,637,076 Ibs) for 
1922-23) against 2,574,136 bales (or 850,067,796 Ibs) for 
ig21-22, and 2,155,086 bales (or 718,021,757 Ibs) for 
1920-21. Oversea shipments, which include Bawra 
wool, amounted to 2,967,872 bales during 1922-23, 
against 3,484,076 bales during 1921-22, but these figures 
‘aclude wool from preceding season’s clips in each case. 
The total quantity sold in Australia and New Zealand 
during 1922-23 was 2,409,281 bales, at an average of 
{22 gs 8d per bale, against £15 8s 1d for 1921-22, and 
Zi; 128 7d for 1920-21. These figures compare with an 
qerage of £13 48 11d in 1913-14. 


years a 
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NEW ZEALAND.—PUBLIC PINANCE—AGRICULTURE 
AND INDUSTRY—BANKING AND CURRENCY. 


(FROM OUR CORRESPONDENT.) 
AUCKLAND, N.Z., October 8. 


Tue latest revenue returns, made up to August 31st, are 
satisfactory. The revenue for the five months ending 
August 31st showed a net increase of £874,574, compared 
with the corresponding period of last year, the principal 
increases being in customs, income-tax, and _ railways. 
[his is accompanied by a slight decrease in expenditure 
for the same period. The Finance Minister announces 
that the revenue is still increasing, while the policy of 
economy is still producing results in reduced expenditure. 
That this is not merely propaganda, intended to help Mr 
Massey, the Premier, during his trip to Europe and 
\merica (with the possible floating of new loans), is shown 
by the fact that the Government has already made a con- 
siderable reduction in taxation. The income-tax, which 
acted in such a crushing manner on large industrial com- 
panies, has been reduced, and will probably be reduced 
further next year; even the postage rate, which a few 
months ago was 2d, has now been reduced to 1d—this, 
though apparently a trifling matter, is a most hopeful 
sign, and indicative of the confidence in the future which 
The Finance Minister asserts 
that New Zealand is one of the few countries which lately 
has been able to balance its budget. 

The farming industry, the mainstay of New Zealand, 
shows a tendency to improve, but the last few years have 
been trying ones for industrial concerns, though the 
Government reduction of company taxation gives a more 
hopeful outlook. In fact, some of the best judges consider 
‘te general financial and commercial outlook better to- 
day than at any time since the signing of the armistice. 
Increased values of live stock (both sheep and cattle) have 
sreatly benefited external trade. Nevertheless, the bad 
‘ects of former years still continue to make themselves 
it, as is shown by the financial collapse of several 
‘ammers’ co-operative trading companies, though this was 
Some extent due to unsound business methods. 

he moratorium on mortgages will be lifted at the 
‘lose of the present year, unless further extended, which 
's believed to be very unlikely. The tax on debentures 
—" lately been raised from 3s to 4s 6d in the £. The 
a in the rate of income-tax payable by companies 

* already resulted in lowering of the rate of interest on 
mortgages from 6} per cent. to 6 per cent.; it is con- 
sidered extremely unlikely that it will fall further. 

anking returns for the quarter ending September 30, 


1994 


23, Show, for the first time since 1920, an excess of de- 
Over advances, the exact excess being £1,112,108. 
i — circulation, which had attained a maximum of 
while oe in 1920, has now been reduced to £6,354,510, 


Years’ 


POsits 


€ amount of coin and bullion in the same three- 
period has been increased by nearly £200,000. This 
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may explain to some extent the present superior gold 
parity of the New Zealand exchange on the London 
market, 





Books and Publications. 


ENGLISH FINANCE THROUGH FRENCH EYES.* 
Ir intelligent foreign opinion can be relied as a forecast 
of the verdict of posterity, the historian of the future will 
have verv little fault to find with England’s after-war 
monetary policy, at least up to the end of 1922. Monsieur 
Bonnet, general secretary of the Suez Canal Company, has 
written its history with that lucid simplicity that seems 
so natural to French prose, and has decided that our 
efforts to restore health to our finances, our currency and 
our general economic conditions, have been well and suc- 
cessfully planned and carried out, and set an example 
that is worthy of imitation by France. He has made a 
careful study of our banking figures, our Budgets, our 
trade returns, and the columns of the Economist, and the 
result is a review of the subject that will be highly in- 
structive to the vast majority of those Englishmen who 
have the good sense to peruse it. To anybody who is 
familiar with the traps and pitfalls of banking and official 
figures, and the difficulty of drawing conclusions from 
their variations, the success with which M. Bonnet has 
steered his course through all these ‘‘ chiffres—un peu re- 
barbatifs peut-étre ’’—as he calls them, cannot fail to 
secure a remarkable achievement. In the view of this 
disinterested foreign observer, the report of the Cunliffe 
Committee, though in some respects a disappointing docu- 
ment, gave this country the right lead by laying stress 
on the need for balancing the Budget at the earliest pos- 
sible moment, for an active policy of debt redemption, for 
gradual reduction of paper currency, and for determined 


effort for the maintenance of the gold standard by the use 
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*‘*La Politique Monétaire Anglaise a Aprés-Guerre. Les 

Principes — Les Applications — Les Effets. Par George-Edgar 

Bonnet. (Paris) Société du Recueil Sirey, 22 Rue Soufflot. 
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of the Bank rate weapon. For the series of economic 
achievements by which we balanced our Budget, redeemed 
large masses of debt, and lowered our cost of er 
to a point at which we could compete once more in the 
markets of the world, he gives us all the credit that we 
deserve, and perhaps rather more; for these measures 
were merely dictated by the most obvious common sense, 
and have only appeared remarkable because common sense 
has been far from common in this distracted period. With 
regard to the dear money policy which put Bank rate up 
to 7 per cent., M. Bonnet examines the criticisms that it 
aroused, but thinks that they were misplaced, because the 
high Bank rate in his view definitely contributed to the 
change of atmosphere which checked expansion of credit. 
That it did not actually reduce purchasing power as 
measured by bank deposits he shows from the banking 
figures, and he explains this by observing that the joint 
stock banks were pulled in two ways—between the 
counsels of the Government, and the demands of the mer- 
chants and producers, and ‘it was not easy for them 
suddenly to reverse the engines after being—perhaps im- 
prudently, but often at the instance of public authority 
itself—committed to the policy of almost unlimited ad- 
vances.’’ On the question whether the ¢eflation policy pro- 
duced, as is now so often urged, the acute depression from 
which British trade has suffered since 1920, M. Bonnet 
argues with a good deal of force that deflation was the 
efiect rather than the cause of depression. He shows that 
the total purchasing power at the disposal of the com- 
munity was not very different in the middle of 
1922 from its total in the middle of 1919. In 
1922 there was definite deflation, and, as he points 
out, this diminution took place during a time of 
successive reductions in Bank rate, while the rises of 
1920 coincided with a development of inflation. He there- 
fore has to look for some cause other than money rates 
for the trade crisis and the deflation that accompanied it. 
He records that the crisis began in the Far East. ‘‘ It was 
in Japan, and then in all the Far East, that the collapse 
began.......... \sia not only stopped the numerous orders 
that she was placing in England, but cancelled the bar- 
gains already made. It was war between the buyers who 
wanted to repudiate their contracts, and the British in- 
dustrials, who till then worked without regard for cost of 
production because they believed that they could always 
sell at a profit. At the same time, Continental Europe, 
ruined but, nevertheless, beginning to produce again, 
checked her demands for food, copper, iron, leather, 
rubber. Accumulated stocks were thrown on the market. 
sebtisanial Almost in a day the majority of industrials, mer- 
chants, farmers, found themselves plunged, from a pros- 
perity which seemed boundless, in the poverty in which 
they had beer preceded by rentiers, pensioners, officials, 
victims of inflation.’’ And then the public, seeing a pause 
in the rise of prices, which it had ended by believing to 
be eternal, suddenly stopped buying. ‘‘ Deflation, there- 
fore, was not the initial cause of the economic collapse 
which would have happened, apart from any monetary 
considerations.”’ Deflation was in great measure the con- 
Sequence of the commercial crisis. ‘ Deflationist action 
was only one manifestation of the general effort ac- 
complished by England to restore her economic position. 
This effort, realised in the domain of industry, as in that 
of public finance, should be maintained. Let us recognise 
that it has been carried out with rare courage and 
tenacity.’’ M. Bonnet’s appreciation is pleasant. Would 
he still speak so favourably now, when he saw us 
threatened by one party with a tariff and by another with 
a levy on capital, by way of cure for our economic ills? 





WAGES OF STATE EMPLOYEES.* 


It is not generally realised that, even though the war fac- 
tories have been dismantled, the State is still the employer 
of nearly half a million workpeople; and it is evident that 
the methods adopted for fixing the remuneration of so 
large a body of workers must play an important part 
in influencing wage remuneration generally. At one 
period before the war there was a tendency to regard 
State employment as being to some extent on a different 








* "The Fixing of Wages in Government Employment.”” By E. 
Colston Shepherd. Methue and Co., Limited, London. 7s 6d ret. 
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plane to ordinary industrial remuneration, 
was directed to the fact of regularity and 
the leading features of employment even 
State servants engaged in engineering o 
industrial tasks. But under the stress of war and pou. 
war conditions, the conditions of Government employme, 
have become steadily commercialised, and the most i. 
teresting conclusion from an exhaustive study of 
subject by Mr Colston Shepherd is the persistent influencs 
of demand and supply in fixing Government wages and 
the gradual approximation to commercial standards, 7, 
some extent the dilution of Government work by unskilleg 
labour during the war, and the enormous numbers of 
temporary workpeople taken on, together with the insisten, 
demand for economy since the war, has produced thes 
results. 
native ethical standard for fixing wages of State servants 
other than that which determines the standard of living 


collective bargaining, and the last three years have wit. 
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But the truth is, of course, that there is no alter. 


in general. This level of wage may best be obtained by 


nessed the rapid development of this principle in the re. 
lation of the Government to its employees. The necessity 


of observing the supremacy of Parliament and the problem 


of finding some arbitrary authority between the two sides 
when the employers are themselves high Government 
officials is a problem of particularly interesting consti- 
tutional practice. It is interesting to note Mr Shepherd's 
conclusion on these points. ‘‘ The separation of govern- 
mental functions has taken place without any real detrac- 
tion from the authority or even the dignity of the Govern- 
ment and its Departments. Ministerial responsibility and 
Treasury control remain, the latter without its offensive 
autocracy and aloofness. The reins are still held ulti- 
mately by Parliament, and the removal of wage questions 
from the political to the industrial sphere renders less for- 
midable the danger of political pressure of the type exerted 
in the early years of this century by postal officials."’ The 
Government has at all events faithfully followed the 
principles of the Whitley Report in dealing with its own 
employees. 


HOUSE PROPERTY MANAGEMENT FOR WOMEN. 


In a little pamphlet of 36 pages, Miss Upcott — 
the progress of the movement initiated by the late Miss 
Octavia Hill many years ago, for training women = 
manage house property. This is an excellent ground or 
women to cover, and Miss Upcott is well fitted by exper 
ence to show the way. In 1916 the Association of Women 
House Property Managers was formed. Its —- 
now have the management of over 6,000 tenements nd 
London alone. In Edinburgh the work is carried on z 
the Housing Department of the Edinburgh Social a 
and in Manchester by the Manchester Housing a. 
The association provides trained women ve a - 
the collection of rents, the ordering and supervision ah 
repairs, both inside and out, the keeping of all ee : 
including payment of rates and taxes, and genera a 
deal with all matters relating to house property mané e 
ment. We see no reason why Miss Octavia Hill pe 
should not be borne along to witness yet greater ceve p 
ments. 
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(London) Macmillan and Co. 7s 6d net. Ph.D. 
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Debentures: the Purposes they Serve and How Edition. 
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jousing—The Facts and the Future. By Harry Barnes. 

Ho ‘London) Ernest Benn, Limited. 

ou House Property Managers. By J. M. Upcott. 
“With Forewords by Lady Astor, M.P., and Mrs. 

Wintringham, M.P. (London) Building News. 1s 


net. : , os i 
9 Financiero y de Sociedades Anénimas de Espana, 


ari : . 

Ase 1923- (Madrid) Plaza de Oriente, 3. 

Daily Mail Year-Book, 1924. (London) Associated 
Newspapers, Limited. 1s net. 

Excellent value for money......... The 1,000 biographies of 


arominent people being a most attractive feature. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 








MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET, Account. 
November 28. November 26. 


Tur General Election is the all-prevailing influence in the Stock 
Exchange markets. It caused, through fears of the Labour 
Party being returned to power, heavy falls in gilt-edged and 
Home Railway stocks. The weakness was communicated to 
many other departments round the House. The selling of War 
Lean and similar stocks by foreign holders, who reinvested in 
dcllar securities, assisted in the drop in the value of the pound 
sterling, and led to a rise in the price of gold, the metal, which, 
in its turn, reacted favourably upon shares in the South African 
and Indian gold-producing companies. Recovery followed the 
flatness, but markets remain in a highly sensitive condition, 
and business is expected to be quiet during the next three 
weeks, 

After a drop to an eighth below par, the War Loan rallied 
4 trifle, and set the pace for other issues in the Consol market. 
Quotations are, however, susceptible to sharp movements, 
owing, in part, to the increased narrowness of the market by 
reason of public business having fallen off to a marked extent. 
New issue prices gave way with those for existing stocks. 
The new Nigeria scrip, for instance, fell to 3} discount, the 
new Electric Railway debenture stocks to 1} discount, the 
Tata Power Government-guaranteed debentures to 3 discount. 
The P. and O. 5 per cent. debenture, offered at 98, and sub- 
stantially over-subscribed, opened at 5s discount. No doubt a 
good deal of the fall is due to the uncertainty which surrounds 
the issue of the General Election, and the slump went out of 
proportion to the actual volume of stock sold. 

Dealings in ‘* Majorities’”? have started in the Stock Ex- 
change. The price began at 35, and rose 5 points before fall- 
ing to the neighbourhood of 20 and getting back to 30. The 
quotation represents the net majority which the Conservative 
Party may have above all other parties in the new House of 
Commons. 

Fresh flatness in the franc caused French issues to be put 
down, and the tendency amongst foreigners is heavy, as a 
whole. The new Finland scrip fell to 4 discount, while Aus- 
trian Sixes, after a slant to 81}, regained a point or two. 
seuth American bonds are irregular, with Brazilians a firmer 
market. There has been a little buying, said to come from 
New York, of Brazilian loans. Greeks are mostly down. 

Home Railway stocks are lower on the week, though the 
“orst prices offered an opportunity, that was not neglected, to 
bears of the stocks and to a few buyers attracted by the divi- 


“end outlook. Undergrounds maintained a firm front, though 
the early part of the week saw abrupt falls in Metropolitans 
and Districts. American Rails are better, and Canadian 
,acifics have improved, in company with nearly everything else 
‘hat has any relation to the American dollar. Leopoldinas are 
4 Strong feature amongst Brazilians. Argentine railways gave 
ne because the recent traffics are considered disappointing. 
aoe Trunk Pacific 4 per cent. debenture, after a rise to 42, 
ell back several points. 
rmant is the only appropriate description to apply to 
a shares. The conan is higher, but this is owing to 
ae merican rate of exchange, and the improvement is there- 
“© considered to carry no particular significance. There is 


“ague talk about the possibility of Dutch rubber-growing 


interests joining im the restriction scheme undertaken volun- 
tarily by so many of the British rubber companies, but it may 
be that the wish is father to the thought. Oil shares displayed 
robust strength in the face of the general welter of weakness, 
though when the bears had satisfied their books, and a little 
Continental selling started, the list gave way and the market 
became listless and lower. 

Textiles were weakened by the slight disappointment felt at 
Coats not increasing their final dividend and bonus. Tobacco 
shares are dull, on political considerations. The hope that 
menopoly companies may benefit from Protection is offset by 
the consideration that the Labour Party might regard the huge 
profits made by combinations of any kind with an unflattering 
eye. Iron and steel shares move narrowly, and, on balance, 
towards lower levels. Guest Keens have been supported, on 
the scheme just formulated for the absorption of D. Davis and 
Son and the Consolidated Cambrian Collieries ; both the latter 
companies’ shares benefited by the proposals. 

Banking shares show heaviness, in consequence of the drop 
in gilt-edged stocks, and there has been more inclination to 
sell than to buy the leading insurance issues. London and 
Brazilian banks are better. Low temperatures have had a 
substantial advance on the anticipation of news as to develop- 
ments said to be pending. Cements went back after their 
spurt. Newspaper shares are generally easier. The new Daily 
Mail Trust debentures fell to 2} premium before recovering 
half a point. Electric lighting shares, for once in a way, have 
drooped. Bournemouth and Poole, however, amongst the 
provincial shares, are better on the new capital proposals. 
Motor, shares have fallen into neglect, and Egyptians, together 
with various land shares, failing to attract fresh buyers, have 
tended to sag. Egyptian banks, nevertheless, are better on 
the week. 

The Kaffir market is one of the few good markets round 
the Stock Exchange. The Central Mining Corporation, with 
a bonus of 2s per share in addition to its 6s per share dividend, 
both free of tax, makes a good start to the winter dividend 
season, and, with the price of gold rising, the Cape has been 
buying its favourites, thus encouraging a modest amount of 
support on this side. So far, the home public are keeping 
wisely to the best-class shares. Rhodesians failed to participate 
in the strength of Kaffirs, but diamonds and copper shares 
threw off some of their recent weakness, and exhibit a stronger 
tone. The rise in tin has caused modest improvements in 
shares of the companies which operate in Malaya and Nigeria, 
the Cornish group being uncertain in tendency. Indian mining 
shares, as already mentioned, benefited by the rise in the price 
of gold. A few Mexicans came into favour, while Russians 
remain without noticeable movement. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash _ Pirst Lia- 
oa Gehesigtion, Sepa oe 
Amount previously recorded .... ee e- 251,490,921 .. ee o 


tSSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net Recerpts into THE Excnequer Wrex Enpep Noy. 10, 1923, 


£ 
April 1, 1923, to Nov. 10, 1923, £14,600,000 -»Dr 250,000 ..Dr 250,000 
To the Public— 


City of Auckland, £250,000, 5% 
Debs., at 99, red. at par Jan. 1, 5 














1945 (Nov. 16) ........--.--. 250,000 .- 247,500 .. 123,500 .. 235,000 
Quebec Power Company, £300,000 
Series ‘‘A’’ 30-year 6% First 
Mort. Sinking Fund Deb. 
Stock (red. ot ps 
4 i t wy 
(Nov. 18) SMtittis aie ~ 300,000 .. 285,000 30,000 255,000 
Total offered to the public.... oe 532,500 42,500 490,000 
To Shareholders on a mean 
Kerr, Stuart, an _ , 
Ord. Shares, £1, at 2ls eogsts 70,000 .. 73,500 .. 8,750 64,750 
Meadow Dairy, 250,000 rd. 
Shares, a 6s pershare .. 12,500 75,000 75,000 .. be 
ffered to shareholders only.. .. ‘sn 148,500 .. 83,750 .. 64,750 
Total “Offered top cubscription bo date | Total offered for subseription for whole 
in— year— 
painpaceseink ec enssaeess £251,921,921 1DBB cceccccscccceccseesess AORN 
ia oonenede meee ee- 550,161,508 GB ccccecccecceese seeeees 388,978,203 
1941 ..... secccccccccce 304,445,486 | 1920 ....- 0960 6b ecesvescous 367 549,656 
BD i ctbesencdccésscsveese «540,254,043 | 1GTD ceecccccceceereceerees 1,056 059,952 
1919... cccccccccceccccccce 973,486,531 | GIB wecccccrceres Meocneues 1,395,381,441 
TEES ccescccececcescee ee eee 1,232,3589,718 |  IDTT cccceeececsscceeneeees 1,318,596,010 
besdsececesesee seceees £,219,993,903 | 19GB .ccerseeeee Subeseoncee 585,436,855 


City of Auckland 5 per cent. 1945 Loan,—Issue of 
£250,000 in debentures of £100 each at £99 per cent. The 
principal will be repaid at par on January 1, 1945, in London. 
The proceeds of this loan will be devoted to providing further 
funds for existing tramways, for street improvements, and 
other purposes. Subject to existing loan, this issue is a direct 
obligation of the City of Auckland, and is secured on property 
with an annual rateable value of £1,659,066 and revenues of 
£:1,239,211—these figures refrring to the year ended March 31, 
1923. The total debt of the ws is 449725939 covered by an 
annual charge for interest of 4,246,651. The price of issue is 
evidently based on current yields from existing City of Auck- 
land debentures. A good security. 
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ebec Power Company.—Incorporated under the laws 
of the Province of Quebec, Canada. Authorised capital $10 
million, of which $5,946,000 has been issued. This is a very 
complicated document, and certainly is not suitable for the 
busy man who usually wishes to have the figures and facts of 
a public issue placed before him succinctly. The Quebec Power 
Company is an undertaking formed in 1915 for the purpose of 
coordinating hydro-electric production and distribution in 
Quebec City and district. By the process of exchange, it has 
acquired a controlling interest in the Quebec Railway, Light, 
Heat, and Power Company. This latter company has bonds 
outstanding to the amount of $13,307,200, and possesses 
common shares to the amount of $10,000,000. The majority 
of the Quebec Power Company’s combined preferente and 
common shares are, in turn, owned by the Shawinigan Water 
and Power Company. This is an offer for sale of £300,000 
series “A” 30-year 6 per cent. first mortgage sinking fund 
debenture stock of the Quebec Power Company at 95 per cent. 
It is stated that applications on the terms of the prospectus have 
already been received for £150,000, and these will be accepted 


of India 19. 
Lloyds (£5 with {1 on 
London Joint ‘City & 7 
Midland (£12 with 


in full. This stock represents the equivalent at the rate of noe ‘ot Egypt 
exchange of $4.86% to the pound of $1,460,000, and is part Of | (£10) ......++++.+.. 234 


an issue of $5,000,000, of which $3,540,000 in the form of 


(series ‘‘ A ’’) om any interest date at a premium of 10 per cent. 
up to and including October 1, 1928, thereafter at a premium 
of 74 per cent. up to and including October 1, 1939, thereafter 
at a premium of 5 per cent. up to and including October 1, 
1943, thereafter at a premium of 2} per cent. up to and 


Argentine 5%, 1886-7..99 .. 
Austrian a& Guar. 83 .. 


Brazil 5 nd., 1914 69x 
-- 86 


fixed plant and securities in other companies......... and as a 
floating charge upon the remainder of the property and assets 
of Quebec Power Company.”’ It should be understood that the 
controlled company has already pledged its assets by issues of 
bonds for $13,307,200. This is possibly an excellent invest- 
ment, but the intricate financial dealings mentioned make it 
difficult for the ordinary investor to determine how he would 
stand in various circumstances which might arise. We are 
informed that the issue was over-subscribed. 


The Denube Navigation Company, “Limited.—Autho- 
rised capital 41,200,000, of which £824,300 has been issued. 


mi Wireless .... 


eee een neeee 








Metropolitan ........ 7 


There are also 54 per cent. 10-year first mortgage debentures | Chesapeake & Ohio .. 81 . 
for £300,000. The company was formed in 1920 for the eee * 7 


purpose of acquiring interests in the principal navigation com- 
panies operating on the Danube. A statement advertised in the 
public Press to comply with Stock Exchange regulation in- 
forms us, among other details, that ‘‘ the company has agreed 
to lend the sum of £300,000 to the Erste Donau Dampfschif- 
fahrts Gesellschaft of Vienna, and the specific security which 
has been received by the Danube Navigation Company, 
Limited, for this loan is a first charge upon the Austrian Com. 
pany’s colliery situated at Pecs, the value of which has been 
estimated by the Austrian Company at the equivalent of 


Aerated Bread (f1).. 1} .. 
Amal. Cottons ({1) .. oe 
Anglo Persian Oil (fy oe oe 
Armstrong (Sir W.G.) 
and Co. ({1) ...... #.. 
Ass.Ptind.Cement({1) 1} .. 
Barker, John ({1).... ° 
B’hamSmalliArms({1) . 
Brazil Traction ($100) 413x. 
British- American 


Tobacco ({1) ...... oe 
Burmah Oil (é1) sae oe 
Coats (J. and P.) (£1) ° 

ulds ( ‘ 






£,3,000,000, in addition to which the Austrian Company . 
guarantees the redemption of the loan with all its other assets, | Cunard ( sn ‘ ne 
and has undertaken that so long as the loan is outstanding it | Dorman, Long(f}) .. a: 
will not mortgage either its property as a whole or any of the Danian Satter (Ch. 
more important items of such property.”” The service of the | (£1).........+.2.00+ 233.. 
£,300,000 5 per cent. 10-year first mortgage registered deben- | Forests! Land (gi) .. 1 





Furness, Withy({1).. 1 oz 

Highlands oat aN 4 
lands Rubber (£1) 13%.. 

Hudson’s Bay (fl) .. i 


tures of the company is secured :—(1) By an assignment to the 
trustees of the security received from the Erste Donau Dampf- 
schiffahrts Gesellschaft above referred to; (2) a floating charge 
upon the remainder of the Danube Navigation Company’s 
assets; (3) an unconditional guararitee of Messrs Furness 
Withy, and Co., Limited, both as to capital and interest. This 
debenture issue has been purchased from the company at 99 
per cent., and is apparently a well-secured investment. 










Brakpan (£1)........ - 
Broken Hill Prop, (8/) 14 .. 
Chartereds (£1) .... 

Cons. Gold Fields (£i) 1 
Crown Mines (10/) . ’ 3 
De Beers Def. (£24)... 124 .. 
East — ae (£1) af 


The York Town and Blackwater Gas Company.— Gor. Gold bates’ di 
Authorised share capital £100,000, of which £54,937 has been 
issued. The loan capital is £50,000, of which £23,750 has 
been issued. This is an offer for sale by tender of £20,000 
5 per cent. preference stock, the minimum price of issue being 
£83 per £100, at which price the yield would be £6 os. 6d. 


ver cent. The net revenue of the company for the year ended 









paid to the 









narrow market for such a small issue. 
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To complete our record of new issues and summar 
. oO} profit and 
loss accounts, company secretaries are requested to nei oS 
Copies of mew prospectuses and report and accounts. Our readers 


can also assist by forwarding copies o ostect 
reports and accounts which nara all a ere Lem we’ = company 


chase and can- 
cellation of 


Reservefund .. hi 








ACTIVE SECURITIES. 
The following tables show the movements 
the more active securities of the various markets 
British and Colonial Government Securities, 


i YF | 833 4 i. 
tee | Aust. 6% 1931.41 aaa cs? ist kt 


a 
sa hah 
i 
baie 
pore 
Bg 


Banks. 
Barclays B (£1,f.pd.) 2}4.. ee +» | Nat. Bank ofS. Africa 53 ., = 
Chartered Bk ° iste & | Nat. Prov. & Union of Bm} 
a a | Fegan (£20, with 
oomm | £4 paid) .......... 1lS.. ma 
ohaleed t's. Africa mB mt 


Colonial and Foreign Railways. 


Belgian 3%.......... 68 .. 68 


§ aoe a ee 
Do Def. Ord........ _— - 


*” an 
Scottish, Ord. ....1034. .103g . 


—— Southern, Ord.“A” .. - — 
se i i Oe. © B™ ..ccee in 
Do Pref. Ord. ...... 86 = 4 
— 81! Do Def. Ord......... 39... Sh ..+ 3 
31 + 4 |Underground Electric 
(BID). . .cccccccsecs H-- 36..- 4 
+ Do “A GA .cccccce Shee 8s A 
_ Do Inc, Bds, (£100).. 994..1005 ..+ 1 


6/5 oa 
Metropolitan District.. — oe 
American Railroads. 
- 83 ..+ 2 | Southern ........+00. 3.8. 
21 .+ 4 


: 3a + 44 


we geese 
° af --+ § | Lyons (J.) & Co. (£1). 








ANALYSIS OF BALANCE-SHEETS. 


WALL PAPER MANUFACTURERS, LIMITED. 


se Jecember 31, 1922, was £7,192. Interest on existing deben- LIABILITIES. Se ASSETS. Cm 
an} ture stock amounts to £/1,322, and as the dividends on prefer- Amount. s, 1922" Amount. 41, - 
ence stock issued and now being issued will require only | pret sh 2 £ Capital expend 
£1,075, it will be seen that a substantial margin remains as | Ord.shares |. Laser a ; tines. plant, 
security. A good investment, but regard must be e ; 


Deferred shares 1.923013 |. 
4% deb. stock .. 1,027,945 .. 
562,536 


ee 3771 .. 


deb. stock .... 7,864 .. 
00,000 .. 
Profit and loss.. 621,174 .. 


; hi d 
_ 500 SE 3,459,719 .. + Zs 
. + 35,176! Investments.... 1,359,413 -- 7 66.653 
—  1/052| Stock-in-trade.. 866,327 .- — ans 
| Debtors .....-.. 603,067 .- < 
| Insurance ...... 15,429 «. = 798 
+ 93 | oun age — 292235 .. + 249 
+ 100,000 
+ 153,260 aol 
ndlehentbas 4 
+ 286,977 Total ...... 6,682,743 «+ + 286,977 
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Canada 44% 1920-25. ‘loox * 
India 3 tog: 


1926-31 ...°1144 “"ny * 
+++ 1024 1014 | 
Siete 18 -. 
| 
1949-79 "115 “i ee 
. 930-40 105 ..1m4 |) 
Victoria 54%,1924-34..101 ‘"io) 
W. Aust. 6% 1930-40 1105 ["ig5 * 


a 
38 
lee ene ae 


(£20,witn {5paid)..11 ., =) 
a ae Wasteninste® Saat ms 


| (£20, with £5 paid) 172 .. 17a , oT 
24.44 | £5 paid) 172 .. 174. 4 





series ‘‘ A” 30-year 6 per cent. first mortgage sinking fund pascinenete Gans... S-- 4 at | Fpegettinn . sesseoee 19. 2h + 
gold bonds has already been placed in Canada a United eT Southern ..#0}s ; — Do ist Pret... 23 pe 2 oe i 
States. The principal is due October 1, 1953, but the company | Buenos Ayres West.. 7ix.. 71 ..+ and Pref. ...... 8.01? 1 | 
reserves the right to redeem the whole or any part of the stock iat aeons” ‘an Set ao * Saeed Beene te 7 


Foreign Government Securities. 


Rah kd eae SS eee. 107 ..108 ..41] 
834..4+ 3) 4% 1910 ........ 63 .. 

~ Mexican Cons. 1899.. 514 .. 50 ..— hk 
68 ..— 1 | PeruvianCorp.Pref... 29 .. 29 ., 


1 Chilian 44%, 1895 .. ve 86 20 oe | PLM. 6%» --once. a6. Oo ! 
including October 1, 1948, and thereafter at a premium of Ontoe bas isha” - a os a | Rossin ox 7" = ‘ a : 
1 per cent. before the due date of the debenture stock. The | Bgyptian 4% ........ ix .. 72 ..+ 1 | Spanish 4%.......... ef i. 
security behind these bonds should be carefully studied. They 2 5% veseeevees 26 AE --— if | = om 1% cool x ee ¢ 
are a first specific charge upon ‘‘ the lands, buildings, and | greek Be. igaa 2 a” a_i! er aap Sonne ool «.— 


Telegraphs. 


Anglo-Ameri — ee +o +. |M i Canada .... a 
Marconi Wireless... 2¢h.. 2¢4.-— de [Maroon Marine.... 14j-.}' 


British Railways. 








+3 
Do Non-cum Pref, 75 .. 76 ..+1 


Miscelianeous. . 
14,. —- Imperial Tobacco ({1) 34].. 3ij..— % 
7: Lanes Plantns.(f{1).. 1g .. 14.—&% 
2 oot Lipton ({£1) eee ee eeeee ld.. lye 
LeverBrs7%CmP{({1) ly... i: 
— a} Do8%CmAPrf(f{]) l&. Id..— a 
dy; — & Do20%CmPf Ord(5/) ie if. . 


Lister ({1 
Lobitos Oilfields (£1). 


w- 3 
4H. s 
Magadi Soda({1 Ord.) q- 
5a5..— Mexican Eagle ($10). 14 - lh. 4 
ae: a Pekin (2/) ......++++++ i: rt 
3%... .. | Bubber Plantations 
are Investment (£1).... 1 -- Hy —% 
1 ..+ | Shell Transport(£l).. 3ij.. 32-.— % 
a8 .. | Smithfield&Argentine 
» Meat (£1) .......- g.. i: es 
United Dairies (£1).. ljix.. Vi..- 4 
28 — »| United Serdang (2/).. ve Thee 
1d;..+ gy} United Tobacco (£l).. 3ey--— 
14... .. | Vallambrosa (2/) ...- fo 
Vickers (£1) ......-- be ae 
188..— A,| Watney Def. Stk.....173h .. 170}.. 
5t..— 8 
Mines. hs ‘ 
— , Knights ........-++ é B+. *: 
pes + % | Mottertontele (10/).. 445-- 4% 7 
-. «+ |Modderfon. “B” (5/) 1 1p .. f 
-— dy | Modderfon. Deep (5/) But 
3¢n + 3: | Premier Def. (2/6)... a> a 
12%... | Rand Mimes (5/).....- ged 
ts + % Selukwe ........++++ ss ii.-— 
e- -+- | Rio Tinto (£5) .....- Slax os 
-.— 3s | Spring Mines (£1).... 2t4.. 2h-- 
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i 
COMPANY MEETINGS, &c. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK 


$ 


LIMITED. 


MR ANDREW WILLIAMSON ON AUSTRALIA’S TRADE AND INDUSTRIES. 
VERY SATISFACTORY RESULTS—INCREASED DIVIDEND. 


The annual general meeting of the English, Scottish and Austra- 
ian Bank, Limited, was held, on the 14th instant, at the head office, 
- Gracechurch street, London. Mr Andrew Williamson (the chair- 

an) presided. 

The London manager and secretary (Mr E. M. Janion) having 
wad the notice convening the meeting and the auditors’ report, 

fhe Chairman said: Gentlemen, before I proceed to the ordinary 

siness of Our meeting I desire to express our deep regret at the 
ss we have sustained through the death of Mr John Annan 
cyee, Which took place in June of this year, after a very brief 

ness. Mr Bryce had been a director of the bank for over 14 

ars. His wide business experience, his strong, clear mind, and 

s high personal character made him a very valuable director, 

i his kindly courteous disposition made co-operation with him 
sa colleague a real pleasure. We all deeply deplore his death. I 

wld also take this opportunity of expressing, on behalf of the 

ard and of the shareholders of this bank, how sincerely we regret 
wther death which took place about the same time—namely, that 

‘ Sir Denison Miller, the Governor of the Commonwealth Bank. 
Sir Denison filled that important post from the formation of the 
tank down to the time of his death. He had our confidence and 
respect, and we deplore his death, which will be a loss not only to 
his own bank but to Australia. 


CHANGE IN CAPITAL ACCOUNT. 

At the extraordinary general meeting which immediately followed 
ir last annual general meeting, a resolution, you will remember, 
as carried, and duly confirmed at a subsequent general meeting, by 
which each of the shares of the authorised capital of the bank was 
vided into five shares of {5 each, with £2 10s paid up. In 
lanuary of this year the unissued balance of the authorised capital 
‘as Offered to the shareholders in shares of £5 each, £2 10s called 
?, for subscription at par, in the proportion of one new share to 
ery eight held. This 1avourable offer was generally taken advan 
tage of by the shareholders, and after the balance of the shares 
allotted, and the shares representing the fractions arising from 
tne allotments, had been sold in the market, the paid-up capital 
amounted to £1,500,000, at which it now stands. The premium of 
i8150 18 gd realised by the sale of the unallotted shares has, 
as mentioned in the report, been carried to the reserve fund. 

It is provided in the articles of association that so long as mort 
than one half of the original issue of £982,296 of the deferred in- 
«tibed deposit stock is outstanding, the holders of that stock shall 
ave the right to be represented on the board by two directors. 
‘he amount o. -his stock as shown by the present balance-sheet is 
47,500, and is thus less than one-half of the original issue of 
{982,296, and the holders accordingly cease to have the right to 
¢ represented on the board, and the two deferred inscribed deposit 
‘tckholders’ directors, Lord Knutsford and Sir Frederick Young, 
£0 out of office at the close of this meeting. To fill the two vacan- 
és thus caused the board have appointed Lord Knutsford and Sir 
‘tederick Young, subject to the approval of this meeting, and a 

solution to that effect will in due course be submitted to you. In 
idition to their general personal qualifications as able men of 
¢ highest character and wide experience, their special kn: wledge 
the affairs of the bank, acquired during their period of office 
mck Sing, makes their appointment the more desirable. Sir 
‘Tederick Young much regrets his absence from our meeting 
‘day owing to his being called away from England on important 
Pvate affairs, 

IMPORTS AND EXPORTS. 

Va the occasion of our last meeting, when briefly reviewing the 
_ Conditions of 1921-22, I pointed out that the good yield of 
“stralian primary products, chiefly wool, wheat, and butter, and 
= Prices they commanded, had increased the buying power of 
“ustralia, and enabled importers to proceed with the realisation of 
“i stocks, which had been brought down to nearer a normal 

el, and that prices then indicated a hardening tendency. During 

— embraced in our accounts, imports have again 
i large scale, and, owing to less favourable weather con- 
nee diene part of the year, satisfactory realisation nae been 

» and the sale of textiles has rather hung fire, with the 


“Salt that large stocks have again been accumulated in first hands. 


Fortunately, good rains fell at a most « pportune time, and the very 
Satisfactory prices ruling, especially for wool, encourage the belief 
that the buying power of the community will be well maintained, 
and will in due time result in the satisfactory disposal of accumu- 
lated stocks, as well as of the current exports to Australia, which 
have for some months been on a substantial scale. 
The official statistics of the Commonwealth show for the vear to 
June 30, 1923 :— 
Imports to the value of 
Exports to the value of 


whine £ 131,808,673 
cheep eiaecadedes 117,913,083 
Or excess of imports over exports of £. 13,895,590 
whereas in the previous year there was an excess of exports of 
£24,780,000, a difference of nearly /£2309,000.000. On the other 
hand, Australian funds in London were increased during the year 
by the payment through the banks here of £+,331,618, being a dis- 
tribution (by way of return of capital) of 10s per share to th 
shareholders of the British Australasian Wool Realisation Associa 
tion. The heavy disproportion of the funds of the Australian 
banks in London, as compared with the funds in Australia, ¢ 
which I referred at our last meeting, was gradually adjusted by 
the movement of trade between the two countries, and the heax 
exports to Australia, which are still proceeding, have prevented 
any undue accumulation of money here—indeed, the position at the 
present time is rather the other way, but that will be rectified in 
due course through the wool-selling season in Australia, now begun, 
with the resulting flow of a steady stream of bills to London. 


BALANCE-SHEET ITEMS. 

I will now briefly rgyiew the accounts for the past year. The 
accounts submitted at last meeting for the year to June 30, 1922, 
were the first to cover a full year of the working of the three banks 
as one institution, and thus the accounts now submitted, viz., those 
to June 30, 1923, being on exactly the same basis, afford a fair 
comparison of the figures. 

I will first take the balance-sheet, and will be glad if vou will 
look at the figures on the printed statement of accounts which vor 
have in your hands. You will thus be better able to follow my 
remarks. The authorised capital is unchanged at £3,000,000, but 
now in the form of 600,000 shares of £5 each. © The paid-up 
capital of £1,500,000 is greater by £180,112 10s. 

The reserve fund, which stood in last year’s balance-sheet at 
£1,315,000, has increased to £1,450,000, by the allocation made at 
our last annual meeting. To this has been added the premium: 
on the new issue of shares, amounting to £18,150 1s gd, and th: 
further sum of £15,000, out of the profits of last year, as required 
by our articles of association, bringing this fund up to £1,483,1- 
1s gd. Out of the profits of last year we recommend that the fur- 
ther sum of £136,849 18s 3d be added, bringing the fund up to the 
round figure of £1,620,000 (or £120,000 mere than our paid-up 
capital of £1,500,000). The vital importance of steadily building 
up this fund is, I know, fully realised by you. It is a self-denying 
ordinance which brings its own certain reward. It is a sure 
measure of the stability of the bank and guarantee of the confidence 
of its customers. 

The only change in our perpetual stocks is a decrease of £50,000 
in our deferred inscribed deposit stock, as explained in the report. 
Our deposits at interest show an increase of £761,226, end stand at 
f12.282.621. notwithstanding that there has been a considerable 
decrease in Government deposits daring the vear, and our current 
accounts have increased by £668,133, spread over the various 
branches, and appear in the balance-sheet at £11,820,159. Th 
deposit and current accounts together show an increase of 
£1,429.359, and a combined total this year of £ 25,202,780. 

Notes in circulation at the merely nominal figure of £1,287 are 
f4r down. 

Bills pavable. rebate on bills, and other liabilities am unted to 
£1,755,035, or an increase of £18,911, and do not call for any 
special comment. 

ASSF1S. 

On the assets side we have cash and bullion at £4,972,780, ot 
an increase of £261,978. Cash at bankers and at short notice. 
£1,771,690, an increase of £371,190, or together £67 44470, shov 
ing an increase over last year of £633,169, and exhibiting a strong 
cash position, being 11s 43d in the £ of our current accounts, and 
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<s 4d in the £ against our current accounts and our deposits at 
interest. . 

Our investments, consisting of British and Colonial Government 
securities at or below market value on June 30, 1923, stand at 
£1,329,147, OF an increase of £98,323. Our cash and investments 
together amount to no less than 13s 73d in the £ of our current 
accounts. 

Bills receivable at £3,596,466 show a decrease of £203,040, 
accounted for by the ordinary fluctuation of trade. Advances and 
other assets, after making provision for bad and doubtful debts and 
contingencies, show an increase of £1,362,622, and stand at 
£20,313,043, arising from a healthy expansion of our business. Our 
advances are made with great care and are widely spread. 

The last item, bank premises and furniture, has been reduced 
since last balance-sheet by £14,719, and stands at £792,932, and 
this will be further reduced by the allocation now proposed of 
£59,498 out of the profits of the past year for the 
purchase and cancellation of deferred inscribed deposit 
stock. On the other hand, we have been singularly 
fortunate in securing the ground and building adjoining 
our chief office in Melbourne, which places us now in possession 
of a compact block with extensive frontages to both Collins street 
and Queen street, and providing all the necessary space for ex- 
tension of our banking premises there sufficient to meet our needs 
for many years to come. This will entail an expenditure of fully 
£60,000, which, however, will be spread over the next two years. 


PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, you will be able to 
follow the figures better if you will look at the first page of the 
report. 

The profits for the year, after making full provision for bad and 
doubtful debts and contingencies, amount to £1,251,197, against 
£1,094,685 in the previous year, or an increase of £156,511. 

Expenses of management in London and Australia, including 
directors’ and auditors’ fees, &c., £557,038, are less than in the 
previous year by £9,286, while income and other taxes at £223,311 
are £40,425 higher. Deducting these, which together amount to 
£780,349, the net profits amount to £470,847, or an increase in net 
profits of £125,373. Of the expenses of management, salaries and 
wages account for £420,000. Our branches during the year have 
increased by 23, and now number 355, extending over all the 
States of the Commonwealth. Taxation, as you see, is a burden 
that presses very heavily upon us. : 

ALLOCATIONS. 


Coming now to the appropriation of the net profits of £470,847, an 
interim dividend was paid in May last of 5 per cent., free of 
income-tax, absorbing £65,994; there has been added to reserve, as 
required by our articles, £15,000, leaving for further appropriation 


£389,853. Of this, we now propose to carry to reserve fund 
£136,849 18s 3d, making, with the £15,000 just referred to, and 
with £18,150 1s gd, the premium on issue of new shares, £170,000 
for the year, and bringing this fund up to £1,620,000; to the 
English, Scottish, and Australian Bank officers’ guarantee and 
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we have equally heavy calls upon us to provide cash ne 
the exporter in this country for the large range of menulacs 
articles that have to be shipped from here to meet the setienen 
of the Australian population. The problem that is ever —, 
the minds of the management of the banks both in deem 
here is how best to ensure that there shall always be la and 
cash in each place at the time that such is wanted fully to meet E chat 
the legitimate demands of sound trade as they arise. Of the — a 


\ 


adequar, 


services which the banks render to the community, this is ons , tem 
the most essential, and one which calls for skill and €Xperience . p At 
the part of the managers. a nigh 

The rates charged by the banks are regulated on the basis $ vear 
fair remuneration for the employment of their capital, and ¢ ; E place 
large extent by the fundamental law of supply and demand... Th 
in other words, by the balance of trade for the time being lets B the | 
here and Australia, though it has always been our endeavour » less 
keep rates as steady as possible, because nothiug 0 hampers meri 





traders in their dealings as unstable exchange rates, as such te 
to upset the most careful calculations, and possibly to tum » 
estimated profit on a contract into an actual loss. 


EFFECT OF ABNORMAL CONDITIONS. t 

7 

During the 1920-21 period, when, in consequence of abnorm:! al 
conditions arising from the war, exports from this side wer by 
greatly in excess of imports, and were rushed out in unexpectej tion 
volume, it was a necessary consequence that the cost of negotiating - 
bills should be abnormally high. When excessive exports tale To 
place, and make excessive calls upon those institutions which regu 113. 
larly finance the moving of goods outward, thus threatening : nef 
absorb a great, deal more cash than is at all convenient, or, per Jun 
haps, even safe for these institutions to provide, those calling for hel 
such exceptional accommodation cannot reasonably complain if the ab 
charges rise accordingly. It is interesting and pertinent for me full 
to state, in connection with the stringency of 1920-21, that while sup 
in no single instance did we refuse to negotiate bills drawn under of | 
our credits, the action of our ourselves and other banks in doing ove 
so in the case of other applications, which was so much resented an 


at the time by the disappointed applicants, was not only the t 
means of preventing a disastrous slump in prices from an over 


glutted market, but later, and by many of those who at the time 28 
most bitterly condemned it, was handsomely acknowledged as ist 
having saved the situation. The movements in exchange constitute 1 
generally a useful index as to the course of trade, and are, at in 
times, a check on over-trading. fo 

The comparison sometimes made between the Bank rates and Bi 
the outside rates given by merchants leads nowhere. The banis \ 
are there as the permanent institutions on which the trade per B 


manently leans. The outside sources, whose lower rates are some 
times compared, to the disadvantage of the banks, are only octa 
sionally available, and cannot be relied upon as a regular channel. 
To suggest that the institutions that provide the large amouni t 
of capital thus made available for the regular conduct end smooth 
working of the trade between the two countries should reduce their 
rates to the level of these occasional outside channels is obviously 
unreasonable. 











provident fund, £35,000; to the payment of a final dividend of 7} 
cent., making 12} per cent. for the year free of British income-tax, 
£112,500; to the purchase and cancellation of deferred inscribed 
deposit stock in accordance with our articles of association, 
£59,498; and finally to the payment of a special bonus of 10 per 
cent. to the staff in the service at June 3oth last, in view of their 
good and efficient work, especially in carrying out all the detail 
work of the amalgamation of the three banks, absorbing £40,500. 
An unappropriated balance is left of £5,505 7s 2d, which, with the 
accumulated balance brought forward from last year, leaves at 
credit of profit and loss account at June 30, 1923, an accumulated 
balance of £112,599 to be carried forward. 

The result of the opérations of the combined banks for the past 
year, as this brief review of the accounts shows, has been very 
satisfactory, the more so when we remember that the year was 
not free from anxiety and difficulty, and this fully demonstrates the 
wisdom of the amalgamation of the three banks. 

The increase of the dividend from a 10 per cent. toa 124 per 
cent. level will, 1 am sure, be gratifying to the shareholders. Our 
increased dividend of 12} per cent. tax free, is only equal to 6 per 
cent. tax free on our combined paid-up capital and reserve fund, 
and correctly to ascertain the return on the shareholders’ total 
capital employed in earning the profits vou must take these two 
together. 

AUSTRALIAN BANKS’ FUNCTIONS. 


An important function of the Australian banks is to facilitate the 
free exchange of commodities between Australia and the United 
Kingdom, as well as other parts of the world. At times we have 
heavy demands upon us to provide cash in Australia required to 
pay producers there for wool, wheat, butter, fruit, metals, and 


other primary products for shipment to this side. At other times 













SUGGESTION FOR CONTROL OF CREDIT. 


As you may remember, when addressing you last year I ac 


cated a plan for Australia as a temporary expedient to mieet ¢ 
temporary deadlock. I then said: ‘In such circumstances ° 
alternative which presents the most natural and sound method w 
relieve a situation which is most prejudicial to the best interests 
of Australia seems to be for the Commonwealth Notes Board - 
issuing authority) to issue notes to the banks in Australia again 
deposit by them in London of cash or its equivalent. There -_ 
be no inflation in this, as such issue of notes would be securee , 
cash pound for pound on this side. This would greatly assist 


free flow of the export trade of Australia.” ae 

That is a method that I think might wisely be had recourse ° 
in times of exceptional stringency, when the Lalance of trade ma) 
be exceptionally disturbed. 

It should never be forgotten that control of credit 1s 4 
essential as control of currency. Scheme after scheme may = 
geniously devised for controlling currency, but until you ©" 
devise a scheme that will also control credit, the present —_ 
of sound banking, supplemented in times of exceptional om 
by some such facilities as I have already suggested, will, I nie 
be found to work more smoothly, more effectively, and more fait 
than any of the schemes yet suggested. ees 

Since these observations were written the findings of the — 
Economic Conference on the question of inter-Imperial anger 
have been announced, and in the main confirm what I have s#*° 
though they cover a wider range. 


uite as 


ie 


WOOL INDUSTRY. 
Of all the industries of Australia, the most important ! 


; ; 4} continue 
present time, and probably for a long time to come, = ¢ ah 
to be, wool, and it is a matter Of solid satisfaction that te pos 


3, at the 
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that industry at the present time is an exceedingly strong 
‘ - - - > 


- official statistics which have recently been received show 
= of the 1922-23 shipments of wool, including tops, to have 
record value of £57,141,611, testifying to the vast im- 
sortance to Australia of the wool industry. It must be noted 
: of a portion of this record total represents Bawra wool, which 
wil not appear again, Exact figures are not available, but this 
tem probably represents about £5,000,000. 
' \t the time of our last meeting the price of merino was on a 
igh level, being quite so per cent. above the price ruling the 
on previously, though even then a great improvement had taken 


the Va 


as 


reached the 


as very satisfactory level of prices, from the point of view of 
the grower, reached in November of last year has, with more or 
‘sg slight fluctuations, been fully maintained in the case of 
~nerino wool, and in the case of crossbred wool shows a further 
rise of about 20 per cent., with a continuing upward tendency. 


STRONG STATISTICAL POSITION. 


The statistical position of wool of all kinds at the present time 

isa very strong one. The world consumption has outrun the total 
world production. The consumption last year has been estimated 
»y Sir Arthur Goldfinch as 3,300,000,000 Ib, and the total produc- 
sion of the wool at 2,800,000,000 Ib, or an excess of consumption 
ver production of 500,000,000 Ib, equal to 1,500,000 Colonial bales. 
To meet that deficiency, at the end of last year there were only 
13,000 bales of unsold Bawra wool, of which only 76,235 were 
merino. The total Australian production for the year ended 
June 30, 1923, Was 1,918,002 bales, but during the present year 
there is certain to be a heavy shortage in the Australian clip 
about three-quarters of which is merino), a shortage estimated at 
fully 250,000 bales. On the basis of last year’s estimate of world 
supply and world demand, this would make an apparent shortage 
af 1,750,000 Colonial bales. To make sure that the shortage is not 
over-stated, cut this figure down and call it only 1,500,000 bales, 
and let us see what that means. The only extra supply available 
to be drawn on to meet the deficiency is what remains of the 
stocks of wool held by Bawra. The figures published by the 
association show that the total stocks of wool held by them on the 
ist of last month amounted to only 433,000 bales, of which only 
1,900 bales were merino. Since then 74,000 bales have been sold 
in Liverpool and Hull, and during the London sales now current 
6,000 bales are listed for sale, bringing the remaining stocks of 
Bawra down to 299,000 bales. It is probable that by the end of 
March, or very shortly thereafter, the whole of the stocks of 
Bawra will have been disposed of. 

We will then have to face the position that with the world pro- 
luction of wool over 1,000,000 bales short of the world consump- 
ton, the increase in the demand is still growing more rapidly 
than is the supply—in fact, for some years the world production 
wool has been diminishing. It is computed that there are 
‘s,000,000 sheep less in the world to-day than there were in 1913. 
This shortage of supply is most marked in the case of merino 
vol, in which Australia is chiefly concerned. What this means 
‘9 Australia needs no emphasis. When I tell you that within the 
ast generation the number of sheep in Australia has gone down 
‘OM 105,000,000 to a little over 80,000,000, it will be realised that 
toe is room for very substantial further extension of the in- 
“istry in the Commonwealth. 
hy have, as usual, dealt at some length with the wool position, 
the finance in connection with which closely concerns all Austra- 
=a banks, and the strong present position and the bright out- 
“of aS regards the market for wool are matters for congratulation. 


WHEAT. 


_ The export of wheat and flour from Australia comes next in 
ae to that of wool. The estimate of the 1922-23 crop of 
=a, which I mentioned at our last annual meeting, 
s closely approximated the actual figures, which were 109,446,549 
vushels, The exports during the last three years, in quantity and 
“alue, have been as follows :— ‘ 

"on ~ 3°, 1921, 84,500,000 bushels, value £39,400,000; to 
-, h 922, 112,000,000 bushels, value £ 34,100,000; to June 30, 
moun bushels, value £12,91,550 5 and for these years the 
oe ce of wheat was respectively 8s 119d., 5s 83d, and ss 44d 
tele en lhe preliminary estimate for the wheat crop for the 

“Mt year is about 114,000,000 bushels. 


-UrT 


Th BUTTER. 

e ; 

ee of butter from Australia for the last three years has 

For y 

Year oie to June 30, 1921, 92,421,000 Ibs, value £11,067,104; for 
‘0 June UN€ 30, 1922, 127,579,800 Ibs, value £7,987.558; for year 
Pticg aoe 78,975,387 Ibs, value £6,133,864; and the average 
Per Ib, Tespective years was about 2s 44d, 1s 3J, and 1s 64d 
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1-4, GREAT TOWER STREET, LONDON, E.C.3. 

MANAGING AGENTS OF RUBBER, TEA, AND 
OTHER PRODUCE ESTATES. 
BRANCHES: 


COLOMBO QUILON MEDAN KOBE 


FROZEN MEAT. 


the depression in the frozen meat trade (especially frozen beef), and 
seems likely to continue more or less in this deplorable state so long 
as subjected to the unrestricted competition of the foreign beef 
trusts and the continued practical closure of the markets of the 
Continent of Europe through the political and economic chaos at 
present prevailing. Hopes are entertained that, by a process called 
the Linley Process, chilled beef can be shipped from Australia to 
this country, and if it is found that this can be done successfully 
on a large scale it should prove of great benefit to this important 
industry, the maintenance of which is of serious concern to the 
whole Empire. 
METALS. 

As regards metals, while the situation is by no means one of 
unrelieved gloom, the position, as a whole, is not encouraging. For 
the 12 months just ended the output of copper was approximately 
14,000 tons, against 45,000 tons in 1913, and the present price of 
copper leaves little or no margin of profit. 

The production of lead for the year ended September 30th was 
approximately 115,000 tons, and the present price of £29 to £30 
a ton should leave a good profit. 

The production of zinc is increasing, and that industry is 
flourishing. The output of the Electrolytic Zinc Company in 
Tasmania for the year to September 30th last was just over 33,000 
tons, and has since risen, and is now at the rate of 43,000 tons a 
year. 

COTTON. 


As to cotton, I need add little to what I said on this subject 
last year. This industry is still in an early stage of development. 
There is no doubt, however, that good cotton can be grown over 
extensive areas in Australia, and if, as we sincerely hope will be 
the case, the higher cost of labour, compared with other cotton- 
producing countries, is so counterbalanced by superior efficiency 
as to enable Australian cotton to compete successfully in the world’s 
markets, then a great additional industry will be established in 
the Commonwealth. 

{MMIGRATION. 


The question of immigration, so vital to the true welfare, and 
even ultimate safety, of Australia, has been receiving the con- 
sideration it deserves from the Imperial Conference recently in 
session here. As Mr Bruce, the Prime Minister of Australia, effec- 
tively stated, the great needs of Australia are summed up in three 
words—‘‘ men, money, markets.’’ Given the men and the capital 
necessary for development, and assured of markets for the produce, 
it would be difficult to set a limit to the wealth that Australia 
would produce. 

Taking Australia as a whole, the outlook for primary products is 
encouraging, and the prospects for the internal trade of the country 
are good. 

EXCHANGE OF VISITS. 

During the past year we arranged that the assistant general 
manager in Australia, Mr Ernest O'Sullivan, should pay a visit to 
this country. Mr O’Sullivan was with us for several months, 
and we found his visit of great benefit. Such visits of the principal 
executive officers are most advantageous. Not only are we thus 
able to go into important matters in detail in a way we could 
not do equally satisfactorily by correspondence, but a personal 
relationship and mutual understanding is established which is 
of the greatest value in the conduct of the business and correspon- 
dence. It was a pleasure to the board and the management here 
to have this opportunity of close personal intercourse with Mr 
O'Sullivan, whose ability and devotion to the best interests of 
the bank are fully appreciated. Arrangements have been made for 
our manager in London, Mr Janion, to visit Australia in 1924; 
he hopes to sail about the end of December, and will probably be 
away about six months. In his presence I will not say all I 
would wish about him, but I will content myself with observing 
that he has the whole-hearted esteem and confidence of his board. 

Mr Joseph Grieve retired in September of this year, after being 
in the service of the bank in London for over 30 years. The 
whole time he has been with us Mr Grieve has given unqualified 
satisfaction to the board and management. He has been second in 
command of the London office for many years previous to his 
retirement. Throughout he has served the bank faithfully and 
well. A man of the highest character, of great ability, and of a 
charming disposition, we part from him with sincere regret, and 
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stock—such right of representation now having ise 

same is hereby approved and confirmed.” oe and ‘the 
This resolution was seconded by the Hon. Sir John A. Cockby 

K.C.M.G., and unanimously adopted, and was responded os 

Lord Knutsford. . =H 
On the proposition of Mr J. M. Lainé, seconded p 

Slack, Messrs Turquand, Youngs, and Co.. 

Waterhouse, and Co. were reappointed audito 


we hope he will long be spared thoroughly to enjoy his well-earned 
leisure. ; 

He is succeeded in his post of assistant manager in London by 
Mr A. A. Shipston. Mr Shipston was in the service of the London 
Bank for 31 years, and at the time of the amalgamation was second 
in command of the London office of that bank. After the amalga- 
mation he was appointed sub-manager here of this bank, and he 
has more than justified the appointment. He deservedly possesses 
the full confidence of board, management, and staff. 















Y Captain 
and Messrs Pric. 
Ts. ; 
VOTE OF THANKS TO THE BOARD. 





TRIBUTE TO MANAGEMENT AND STAFF. Mr Robert Ward, in moving ‘*‘ That a hearty vote of thanks } -ated 
¢ be : 


accorded to the chairman, the deputy-chairman, and the directors secon 
for their conduct of the affairs of the bank, and that they a} ; The 
warmly congratulated on the result of the year’s working,” aid. 


I am glad to have this opportunity of cordially acknowledging 
how much we all owe to the energy, capacity, and devotion of our 
management and staff here and in Australia during the past year. 


mat | 
Mr Wren, in Australia, not only exhibits to his whole staff the ideal A year ago we had a very interesting and satisfactory meeting F termi 
of what a general manager should be, but also possesses the still The profits were larger than they hai ever been before. and | 
rarer quality of inspiring them all with his own enthusiasm, and ventured to suggest that the shareholders, pleased as they wer. 
obtains from the whole of his staff willing service of the best would be like the fat boy and would be looking for more. Tp. 
quality. board have evidently borne that suggestion in mind, and , 
To one and all in London and in Australia I wish in your | have to-day a dividend of 12} per cent., which is highly satis; 
name, and that of the board, to express our appreciation, and our tory. It is gratifying to know, and to see by the figures, that y Th 
thanks for their excellent work during the past year. On this have had an extremely good year, and that our staff has behay, im 
occasion, owing to the very special work entailed in carrying | With skill and experience, all tending to the success which we have al 
out the details of the amalgamation, we have decided to mark our | ™¢t to-day to celebrate. I think the board is to be commends TI 
appreciation in tangible form by the bonus to which I have already | Upon recommending this very important addition to our reser T 
referred. fund. We live in perilous times, and it Is a very satisfactor oi 
I will now move the following resolution, which I will ask Mr | thing to know that we have something up our sleeve. T 


Paterson, the deputy chairman, to second :— 

‘That the report and statement of accounts now submitted be 
and are hereby adopted; and that the amount available for dis- 
tribution be applied as therein recommended.” 

Mr John Paterson, deputy chairman, seconded the resolution. 

The Chairman then said that before putting the resolution to 
the meeting he would give any shareholder who wished to ask a 
juestion or to make any comments an opportunity of doing so. 


Then I think the board deserve to be congratulated upon reco; we 

nising the value of our staff. The labourer is worthy of his hir. ae 

and I am personally very pleased indeed to see that our board c 

have recognised the efficiency of our staff, and given them ths 

generous bonus of 1o per cent. i 
Mr W. P. Waddell seconded the vote, and it was unanimous “ 

accorded. w 
The Chairman briefly acknowledged the compliment, and assured 

the meeting that they gave great care and attention to the affairs 

of the bank. It was a pleasure to do so, and all the greater 

pleasure when they had the hearty svpport of the shareholders 

which they always did have. 


SHAREHOLDERS’ VIEWS AND QUESTIONS. 


Sir Frederick Dutton said that he would be glad if the chairman 
would tell him the reason for the substantial increase in income- 
tax. The income-tax in this country being at a lower rate than 


in the previous year, he presumed that the increase arose in regard 
to Australia. 


VOTE OF THANKS TO MANAGER AND STAFFS. 


Mr F. Tomkinson: The important duty has been entrusted ' 
me of proposing, ‘‘ That the thanks of the shareholders are due t 
Mr Wren, the general manager in Australia; Mr Janion, the 
manager in London; Mr O’Sullivan, the assistant general manage’ 
in Australia; Mr Shipston, the assistant manager in London, and 
to the executive officers and the staff at home and in Australia for 
the valuable services they have rendered to the bank during the 
past year.”” With the report in your hands, and after the speecd 


Mr F. Tomkinson, after congratulating the chairman on his 
address, said: With regard to the position of the bank, he was 
very glad that the chairman had emphasised a point which he 
himself had raised on a previous occasion, long before it had been 
brought to notice. That point was that their dividend of 12} per 
cent. was really equal to only 6 per cent., because they must take 
into account the reserve. They had a reserve equal to the capital, | which you have heard, no word from me is required to emphasis 
and he considered that to be an important point in -iew of the this resolution. Without the work—the able work—of the gentk 
present tendency of legislation. A certain section of the people, | men whose names I have just read you would not get the 12) pe 
who did not understand, or did not wish to understand, might cent. dividend which you are going to receive. 
otherwise say, ‘‘ Here is an institution paying a huge dividend.” Our London manager, Mr Janion, is present, and therefore one 
The chairman, in his desire to make himself quite clear, had tai not like to say anything about him, but I know a good deal 
pointed that out, and he (the speaker) desired to emphasise it. iene banking in this City, and can assure you that geniality and 

With regard to immigration, he thought it would be rather courtesy count for a great deal, and those qualities are found in 
interesting if the chairman could tell them whether the authorities no one more than in Mr Janion. The same remark applies, I am 
in Australia were more willing at the present time to 1eceive immi- sure, to Mr Wren, the general manager in Australia. Mr 
grants than they had been. O'Sullivan I had the pleasure of meeting the day before he sailed 
and I could not but think what an asset it was to our bank to have 

The Chairman, in reply, said that the increase in the item of , SUch a man travelling about to the waniens Renaches. it was 
income-tax was explained by the fact that they had increased Mr Edward Ambrose seconded this vote of thanks, and it 4 


profits on which to pay, and, further, the average of three years | cordially approved. 
had to be taken into account. 


CHAIRMAN’S REPLY. 


With regard to the question of immi- MR JANION’S RESPONSE. 
gration, which Mr Tomkinson had referred to, he thought that Mr E. M. Janion (London manager and secretary), in acknow 
undoubtedly there was very much more disposition on the part 


h 
am ledging the compliment, said: I do not wish to make @ _ 
of the authorities on the other side. One difficulty with regard gentlemen, but I should like to thank you very much, both te 
to the matter had been expressed forcibly by Mr Bruce, when he chairman ae the remarks which he made, in the first place, - 
the staff, and Mr Tomkinson and Mr Ambrose for the “ 
resolution which they proposed and seconded, and which ae 
cordially passed. We are only doing our duty here, but — 


said that they must be careful not to overdo immigation with a 
rush; otherwise they might get men on to farms and engaged in 
cultivation of fruit before they were quite sure that their products 
would find a market. A market was quite as important an element 


. a at irc tances 
ep . : like to say that we could not do it in more pleasant circumsts ; 
as anything else in the question of immigration. ‘Lhe feeling of goodwill and team-work on the part of every 00 
The resolution was then put the the meeting and carried unani- from the chairman down to the junior clerk, I think is very falls 
mously. ; ; : ; oc 
, exemplified in our service, and it all tends to enthusiasm and § 
THE DIRECTORATE. 


work. You have spoken too kindly about me, but I appreciate 


The Chairman next proposed: ‘‘ That the Hon. Sir Arthur ” 


very much, and, in thanking you, I do so, not only for myself, 8 
Lawley, G.C.S.1., be re-elected a director of the bank.”’ clon dat thxtahas aft lin, anal ben ecteniin cn tte. 
The Right Hon. Viscount Knutsford seconded the resolution. 


and it was unanimously approved. eo oe 

On the motion of the Chairman, seconded by Mr S. M. Ward, 
it was also unanimously agreed ‘‘ That the Hon. Sir John A. Cock- 
burn, K.C.M.G., be re-elected a director of the bank.” 

The Chairman then moved : ‘‘ That the appointment of the Richt 
Hon. Viscount Knutsford and Sir Frederick W. Young as ordinary 
directors by way of addition to the board on their vacation of 
office as representatives of the holders of deferred inscribed deposit 


Mr Andrew Cunningham: Gentlemen,—Will you allow m¢ 24 : 
few words to express a sincere and grateful vote of — 
Mr Williamson for his conduct in the chair to-day and ~ ra 
very able, interesting, and comprehensive speech, to which, oe 
sure, we have all listened with great pleasure and — na 
I will tell you a fact which, perhaps, is not known to you © an, 
realised by you, and it is that the price of our shares to 








all November 17, 1923. : 


nd the 4 for the £2 10s share, represents a premium of nearly 
{6 28 0 i, as a matter of fact, the shares stand very much 





kburp F: 9 day aa ever before in the whole history of the bank. I 

to b B, neartily congratt ilate Mr Williamson on the very handsome 
~ ant nation he has made to that splendid result. 

ata Mr F, W. Turner, 12 seconding the vote, said that the speech 

Price S .. + the chairman hac made them that day was of a most valuable 
eae it might alniost be called a compendium of the whole of 

naper between this country and Australia. He very much appre- 

ie | ated all that the chairman had done and said, and heartily 

a vt seconded the resolution. 

4 The vote of thanks was passed with acclamation, and, the chair- 

ae man having briefly acknowledged the compliment, the proceedings 

otis term! nated ° 

and | Seat 

Wer DALGETY AND CO., LIMITED. 

- GOOD RESULTS—INCREASED EARNINGS. 


COMPANY'S SOUND FINANCIAL POSITION. 
The thirty-ninth annual general meeting of Dalgety and Co., 


is 











ehay  timited, was held, on the rs5th instant, at the offices, 65-68 Leaden- 
re have l street, London, os 
nend The Hon. Edmund W. Parker (the chairman) presided. 
reser The secretary (Mr H. E. Davison) having read the notice con- 
factor ening the meeting and the auc litors’ report, 
The Chairman said that the results of the year’s operations 
Fecog jght be regarded as satisfactory, marking, as they did, a sub- 
$ bir antial increase in the earnings of the company as compared 
boar with the preceding year. Both Australia and New Zealand had 
os bined to bring this about, their New Zealand branches having 
nade a gratifying contribution to their revenues. The various 
_— xtivities of the company had been well maintained throughout 
year, and they had enjoved their fair proportion of the avail- 
pee ale business associated in one way or another with the primary 
roducts of Australia and New Zealand. 
greater 
olders WOOL INDUSTRY. 
T gest and best-known staple product—namely, wool— 
i the moderate increase of about 27,000 bales in the produc- 
ted | ton of Australia and New Zealand during the past season as 
ar mpared with prs for 1921-22. Actual exports, however, showed 
—_ i falling off « 500,000 bales, due to the fact that shipments 
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of the “ stocks, as well as 
unsold ‘* free ’’ wool brought over from the previous season. The 
market had displayed various fluctuations from sale to sale, but, 
taking the year’s movements as a whole, values showed a very 
satisfactory appreciation over those current during the preceding 
year. The result had been that, although the total sales in the 
Colonial markets during the past season were reduced by no less 
than 284,858 bales, the actual money return showed an increase 
of more than £12,500,000 over 1921-22. That this fine result had 





included a very large quantity Bawra ”’ 


been achieved in spite of unsatisfactory—not to sav adverse—trade 
conditions, especially in Central and Eastern Europe, was a striking 
confirmation of his statement last year that the world’s demand 


A 


for wool to-day was appreciably in excess of the present produc- 
tion, and that all qualities and descriptions would be required 


and would realise remunerative prices for some time to come. An 
important development which confirmed this view had taken place 
recently in the shape of a much improved demand at higher prices 
for medium and low crossbreds—and if maintained and extended, 
as seemed probable, this would mean a substantial addition to the 
proceeds of the New Zealand clip—the sale cf whic 
ginning. Adverse seasonal conditions had seriously prejudice 
the current season’s production, and it was estimated that the 


and New Zealand would show a falling 


h was now be- 
} 


1923-24 clip from Australia 
off of about 200,000 bales—-a very serious matter in view of the 
fact that supplies were even now barely sufficient for requirements. 
The liquidation of the old stocks of Australian and New Zealand 
wool held by “‘ Bawra ”’ y steadily and satisfactorily, 
and its completion might be expected early in the new year, and 


was proceeding 


the question arose as to what was likely to be the effect on the 
market when these supplies had disappeared and buyers were 
compelled to satisfy their requirements from the reduced production 
of the present season. 
WHEAT AND DAIRY PRODUCE 

The Australian wheat harvest was one of the disappointments of 
the past year, both as to quantity and price. The surplus avail 
able for export was reduced by the dry season to about 1,500,000 
tons, as compared with 2,500,000 tons in the preceding year, and 
unfortunately prices were materially lower. The outlook for the 
ensuing harvest was for a time distinctly gloomy, but widespread 
rains in the agricultural areas had since vastly improved the 
prospects, and if the weather continued favourable a much larger 
quantity of wheat and other cereals would be garnered this season. 
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The level of values, so far as could be judged at present, looked 
like being only a moderate one. 

The dry season naturally checked the production of dairy pro- 
duce in Australia, but, thanks to a much higher range of prices, 
the value of the exports from the Conmonwealth reached about 


they had cash £1,200,000, investments £600,000, and am tenes 
reserve of £1,000,000. Almost, therefore, they had cash cc 7 
in hand or available to pay off the whole outside liabilities Th 
he thought, would be agreed, from the financial standpx ta aa 
admirable position. ma 


10C1ats 








anerou 


@: : e 
F rs ] 
raers 





47,800,000. In New Zealand, on the other hand, there was a sub- On the motion of Mr G. H. Gladman, seconded by Mr y B 0. = 
stantial increase in the output, and with the help of the favourable Jellard, it was resolved : Phat the best thanks of the meetin | 
market conditions the value of butter and cheese exported from the | given to the chairman, the board of directors, the local pal ther . 
Dominion during the year reached a sum of £18,000,000. Thus | advice, and the staff for the services rendered to the comps we 
New Zealand had now developed into the greatest dairy produce | during the year.”” showe 
exporting country in the world, and it might safely be said that The Chairman, in reply, said that the directors and the stes tt 
it was far from having reached the limit of its possibilities in this would continue to do their very best to promote the interests 7 a 
important industry. the company. pts 
Frozen meat filled a prominent position in the exports from rhe proceedings then terminated. appe = 
Australia and New Zealand, but it could not be said that the aa 
sriod under review had fulfilled the expectations generally enter- _— 
oe with regard to it. Certainly, mutton and lamb |.ad, on THE LONDON AND BRAZILIAN BANK, LIMITED oS 
the average, realised satisfactory prices, despite sundry fluctua- FUSION WITH LONDON AND RIVER PILATE BANK APPROVE) ea 
tions and periods of dulness, but beef showed no recovery from An extraordinary general meeting of this company was held. Governt 
the depression to which he referred a year ago, and curreat prices | 4),. 13th inst., in London for the purpose of conside ring resoluticr would | 
on this side were still unremunerative so far as the Australian and providing for its fusion with the London and River Plate a alae 
New Zealand export cattle breeders were concerned. Limited. ™ anticipa 
COTTON. Mr W. Douro Hoare, C.B.E., who presided, said that » ¢ large 
Cotton production in Australia had come into prominence during consent of the committee appointed by H.M. Treasury on ba iesirabl 
the last two years, and very sanguine expectations had been enter- amalgamations had been received. The shares of both bari cash re 
tained with regard to it. Up to the present, practically the whole would now become fully-paid £5 shares in a combined bank t the £? 
of the production was confined to Queensland, and, unfortunately, called ‘‘ Bank of Lordon and South America, Limited,” and » sharehe 
the last crop was seriously prejudiced by the dry season. A total | was hoped that in the River Plate and Brazil, as well as in othe = : 
of some 30,000 bales was expected—as compared with 5,000 bales in | Republics, it would be known, as the two old banks were x holder | 
1922—but from latest advices the impression was that this year’s | present, as the ‘‘ Banco de Londres,’”’ thus maintaining the a complet 
output would not reach anything like the quantity named. If | and valued traditions of both banks. The total issued capital « Beyed 
labour conditions in Australia were less difficult it would be | the combined bank would be £3,540,000 in 708,000 shares of /: divider 
reasonable to expect a large expansion in the growth of this article, | each fully paid, of which the London and Brazilian Bank shar saares 
for the potentialities in that respect were very great. holders would receive for the transfer of their business and assets 
The banking position so far as it aftected the transfer of funds | 300,000 fully-paid £5 shares, or £1,500,000, leaving 408,000 full 
between this country and Australia and New Zealand had not been | paid £5 shares, or £2,040,000, in the hands of the existing Rive 
altogether satisfactory, but imports into Australia and New Zea-| Plate Bank shareholders. The reserves of the two banks add 
land, taken together, continued to be appreciably in excess of ex- | together—namely, £3,600,000, would become the reserve of t The 
ports, and this was bringing about a better adjustment of the} combined bank. Shareholders would derive great benefit Limite 
finances of the Australasian banking institutions, and would, it | having their shares fully paid, as they would become a much mx 1 
was hoped, lead to easier conditions for the exporters from those | marketable security. It was intended at once to apply for a Sto compa: 
ome. Exchange quotation for the 300,000 shares allotted to the Lond The 
Referring to the Queensland Land Act Amendment Act of 1920, | and Brazilian Bank shareholders, while the 408,000 shares in @ accoum 
the chairman said that the London Chamber of Commerce had | combined bank allotted to the London and River Plate Bank shar hat | 
passed a resolution drawing attention to the breach of contract | holders would not have a quotation at present on the Sb the pa 
between the Crown and the pastoral lessees. Unless steps were Exchange. nce 
taken to do justice to the parties affected, the credit of the State In these days of large operations and large figures the advanta: arest 
of Queensland must be impaired and the flow of capital thither | of a close connection with powerful friends was inestimable, 2 arke 
for development purposes would inevitably be checked. A great he was hopeful that the public would appreciate the advantage en | 
wrong had been done, snd the time had come when it should be dealinz with a concern like the combined bank, which would taxati 
— es able to handle large operations for them in the best possible w2} : , 
BUILDING PROGRAMME. ' siren trade a 
; to the advantage of their customers and the South America od 
Dealing with the balance-sheet, he specially mentioned the large generally. Every one of the bank’s customers would receive every is 
crane ander the bead cf promises, remarking that in a sound | renonabie and. proper facility, while the extended ranictiss Uy 
better accommodation would probably be semtbindiian cane a ove See Amarice woul be of great genie 7 : old tradi- Th 
healthy sign that such should be the ae a orn = was & continuance of the board and management ensured = a - 
review had had to bear the cost of iin meee “8 —— none — wang aay maiahoined ee ree Riedl end would ie 
and they now had to provid fc h c ae premises, | operating at 4o places in America and Europe, they - . ‘i 
: i I oe the expenditure of considerable able to use their resources in one place or another to mee wl 
aS te emuenneete at: wieions: beaches. ‘This i. al demands of each place, thus fostering trade and help: oy 
portant building programme implied the absorption of a consider. seasonal ¢ emands © eac P ace, thus fo Gr vs 
able amount of working capital, which, in order t , af EER Ce, ENED se Oe eee ee sr of the stem “Th 
. ; r to carry on their] made it a condition of the fusion that no member © r i‘ 


business properly, must be replaced, and it was for this reason 
that the directors were recommending that £50,000 be appropriated 
out of profits to writing down cost of premises. The reserve fund 
now stood at £1,000,000, being equal to the paid-up ordinary 
share capital, and it was invested in gilt-edged securities, | 
showed at to-day’s market rates a satisfactory 
book values. 


The latest cable advices indicated that at the moment the general 


should suffer by it. The whole of the direc‘ors had been ee 
to join the board of the combined bank, and had expressed aa 
willingness to accept the invitation. The 6 per cent sort 
dividend which was paid on October 3oth was on ra 
February 1st to July 31st. To bring the accounts up f od 
ber 30th, when the fusion took effect, a further dividend for © 


Jeclare i, 
two months at the rate of 6 per cent. per annum would a | 


which 
Margin ever their 


tee x Pe ke payable shortly after the confirmatory meeting, always, “a 
eingp et ego oa only r to middling, and, although in assuming that the resolutions were poned by the shareholders 
‘ e€ prospects were t it was . ; j “ yajority. 

prospec etter, it was obvious that there The resolutions submitted were passed by a large ma)°"™™ 


was nothing to justify a departure from their normal policy of 
caution and judicious conservatism. : 

The report and accounts were unanimously adopte 
dividend was declared on the ordinary shares, 
cent. for the year, together with a bonus of 
of English income-tax. 





d, and a final 
making 10 per 
5 fer cent., both free 


KERR STUART, AND CO.,“ LIMITED. 
GOOD YEAR—ISSUE TO SHAREHOLDERS. az 
y Was Tey: 


The thirteenth annual general meeting of this company "*" 
on the rath inst., in London, Mr H. Langham Reed (chairman © 
managing director) presiding. - 

The Chairman said that in their last report the directot 


* » tf point out 
ferred to the outlook as fair, and they were glad now t? ? 


COMPANY’S STRONG POSITION. 


g te 


Mr W. Wiseman, in returning thanks for the re-election of his 
firm as auditors, said that the accounts of the company were in 


See a . ae of great satisfaction to the | that anticipations had been somewhat more than fulfilled. ae 
because if they took the aiiiions meen Position of the company, | time of the grouping of the British railways into four a int 
ieee ae pe ae o~ the balance-sheet as £2,750,000,| it looked as if the firms manufacturing locomotives anc F 

en acece the terminable debentures of £357,000, the total | stock were going to lose their best customers in the home markets 


outside liabiliti , nfacturing 
€ liabilities amounted to about £3,100,000. Against that | as the smaller companies which had not their own man sees 






















































November 17, 1923.) 


pore ordered their requirements from these firms. The direc- 


; 4 the grouped railway companies had taken a very broad and 
tors 0s * 7 


erous view of the situation, and had decided to place large 
aperou - ‘ oo) a - ‘ 
*"aore in the near future with private firms. Kerr Stuart, and 
raers . 


\ U 


were manufacturing wagons for the home market to their full 

: spacity, and their output was booked ahead for some time. In 
“ver departments they had a considerable amount of work in 
pand, including orders for smokeless fuel retorts, a business which 
chowed of increasing very rapidly in the near 


every sign 


38 ve held a controlling interest in the Peninsular Locomotive 
Company, Limited, an Indian company of which they had been 
appointed managing agents for a period of thirty vears. The 
Government of India, in pursuance of their expressed policy of 

no India as far as possible independent of outside sources in 


maalbs 


the supply of railway materials, had decided to give a general 
undertaking that tenders would be invited annually in India for 
J] locomotives and boilers required by the Government. The 
Covernment estimated that their average annual requirements 
wait be 160 locomotives and 160 additional boilers in 1923 and 
1924, and thereafter 400 locomotives and 400 boilers per annum. In 
anticipation of the situation which might be created by the receipt 
¢ Jarge orders for the Peninsular Locomotive Company, it was 
sirable that Kerr, Stuart and Co. should be possessed of ample 
cash resources. The board had received offers for the whole of 
the £70,000 unissued share capital, but had decided that the 
shareholders should first be given the opportunity of taking up 
these shares at 21s per share. Generally speaking, each share- 
holder would have the right to apply for three new shares for each 
-ompleted ten shares of his present holding. 

The report and accounts were unanimously adopted, and a final 
ividend, making 12} for the year, less income-tax, on the ordinary 
ares was declared. ? 


he 
sak 





JOSHUA HOYLE AND SONS, LIMITED. 
INCREASED PROFITS DESPITE DIFFICULTIES. 

The ordinary general meeting of Joshua Hoyle and Sons, 
Limited, was held, on the 15th inst., at India Mill, Bacup, 
Col. J. Craven Holye, T.D., D.L. (the chairman of the 
company), presiding. 

The Chairman, in moving the adoption of the report and 
counts, said that during his experience of 39 years, and from 


hat knowledge he had gained of the earlier history of the firm, 
the past twelve months had been a period of the greatest anxiety 
since the establishment of the firm. The effect of the political 
wrest in Europe, the Near and Far East, had meant that certain 
markets had been closed, and with the remainder competition had 


‘een of a serious nature. They were also still suffering from severe 

taxation, both national and local, and that fact was having a 

ious effect on trade and employment, inasmuch as the directors 

le tad been compelled to temporarily close two mills and transfer 

te goods made at those mills to other mills of the company, in 

s rder to reduce the overhead charges and enable the rest of the 
ils to run full time. 


The experience of the past twelve months had demonstrated to 
the } } 


board, and he felt certain, with the knowledge of the result of 
@ year’s working, to the shareholders also, the soundness of the 
hey adopted by the board in building up the firm of Joshua 
Hoyle and Sons into its present position. Through their now 


tied productions they had been in the happy position that where 
‘lain branches of the trade had been quiet other branches had 
0 profitably emploved. 


Le 


KANSALLIS-OSAKE-PANKKI 
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The work of centralisation had been continued with very satis- 
factory results both in working and economy. ; 

Sir Wm. E. Berry, Bart. (deputy-chairman), in seconding the 
motion, said he thought they were all entitled to congratulate them- 
selves upon the showing they had made during the year. To 
have increased the profits of the company from £110,000 last year 
to £193,000 this year showed that the management of the business 
must be sound. 

Mr Walter Pilling (managing director), in supporting the resolu- 
tion, said they had heard a great deal about the control of cotton 
He did not want it, as he was satisfied that Joshua Hoyle and 
Sons could weather the storm successfully. Whether it was a 
question of wages, taxation, or whatever else, he thought every 
help should be given to the cotton trade, in order to put it in 
the position it originally held, namely, the cheapest producer in 
the world. 

The report was adopted. 


woe 
Pee Cae ee 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from Nov. 19-Nov. 24 were opened on Nov. 16, 1923, and the 
total amount applied for was { 46,275,000. For bills at three months, 
dated Monday to Friday, at {99 3s 4d, about 65 per cent., above 
in full; Saturday, at {99 3s 7d, above in full. The amounts allotted 
were as follows :—In bills at 3 months, £3 5s 9°32d; in bonds nil. 


Treasury Bills | 4% Treasury 


| Amount 
Date. sno Applied © at3 Months. | 
. or. | Average Rate. Average Price, 
1923. £ z | £e 4@ i; &@s 4 
ee 61,220,000 31 4235 | nil 
ee 35,000,000 61,565,000 3 1 Sl nil 
as Sie vccacetdecees 51,135,000, 3 0 785 | nil 
_ | See 35,000,000 50,275,000 3183S | nil 
May, B.cccccccecces 51,350,000 3 1 6635 | nil 
WG: D.acsdcoscce j 53,200,000 3 3 &13 nil 
SG. Ti cswssen 35,000,000 | 46,275,000 35 $3 nil 





Tenders will be received on Nov. 23, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of {45,000,000. The 
amount of Treasury Bonds issued will not exceed { 4,000,000. 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 





o3% 3...) dg | Redemption Account, 
aes See Fs | 
S32 258) 8 |=, oe Peee Ee 
Date. 338 225| 5 | 398 Bank of gies 2 3% 
SES S22 F Sez England 355928 \45 
86 8 = et Notes, 22 388 
a | & £ & x” vat ae 
Mar, 29........++-- | 300,35]) 14,255) 5,000 28,500! 19,450 159) 261,479 iv? 
FERS BB. ccccccccees 295,374, 13,338 6,000 28,500) 19,650 | 163) 254,512, 50 
Sept. 27.........--. | 289,127, 12,648, 7,000 27,000, 21,150 | 166) 246,456 169 
Dec, a... edicatves 301,337| 12,872) 17,000, 27,000 21,150 | 169 | it 
923. } i | i j 
Mar. 28........+++» 285,616, 12,318 7,000) 27,000/ 22,450 | 17°35) 241,294) 190 
June 27....eeee00+-, 286,503; 12,516) 7,000 87,000) 22,450 | 173) 242446 123 
PE Eccesessenne 282,784) 12,401, 7,000, 27,00C} 22,450 | 175) 238,595 140 
BY Mi cinapeyives 281,255) 11,842) 7,000 27,000; 22,450 |17%| 236,522) 125 
Bt. Mitenencdcnnne 282.343, 11,881 7,000, 27,000; 22,450 | 175) 237,645) 128 
Sy Micdsesttesss 282,995 11,939 7,000i 27,000' 22,450 (17-5) 238,344 140 


~“Bince July 21, 1920, notes and certificates outstanding include notes called in 
but not A cancelled. Maximum fiduciary issue for 1920 fixed at £390,600,000, 
for 192] at £317,555,200, for 1922 at £309,988,400, and for 1925 at £27C,183,800, 





PUBLIO INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipte into 















eens the Exchequer from Recarrs. — ? 
Year Apl, 1, 1923 ;Apl. 1, 1922) Week | Week 
1923-24. Sj - potest Ended 
(See Note.)' Nov.10, | Nov.11, | Nov. | Nov. li, 
; 1928, | 9a 1923. 
Balances in mashoquss & & a a. * 
on Ist April:— | i 
Bank of England.... ee 5,442,665) 9,963,424 oe ee 
Bank of Ireland .... ** __1,375,502 «1,210,106, +s | __ss 
oe 6,818,167) 11,173,530 se ' ee 
EAE | q7903.000 2,557,000! 2,564,000 
eee eeereeeeeeeer 116,900,000 306, ’ ¢ { 
— ssnneaesanees eee 143,850,000 Sem eae 1,546,300, 1,719,008 
Motor Vehicle Dutice . 13,250,000 55! : pa 
. ties...... 52,000,000;  31,900.00C 37,781 i 
a sDasles.--s2*)  35,000/000 11,350,006 10:35 000) 130,000, 670,000 
Gand Tax, House Dat 
& Mineral Rights Duty yore a «340.000 610.000) 0.000 : 10,000 
Saree Tax, eee 58,002,000 23,050,000 os { "440000 | 4552,000 
xcess Profits Duties,&c, 2,000 000) en ae al 
Tax 20,003,000' 13,200,000) 10,877,000) 590,000 
Gack Gates. — _.. | $2,600,000 31,350,000 32,350.000 1,250,000 1,250,000 












Rece 12,500,000 _8,23.789 13 50,000 

Special a. 40,000,000 25270,351 _31.551.765._1,370,001 1,000,000 

Rovenue....--- | 18,500,000, 442,203,790 494,279,919 10,788,014 12,964,000 
ae -449,021,967, 505,455,449. ee 


Total, inc. Balance .. 





. 
: 


a ee 


- 
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Under the Unemployment Insur- 

oe SS are 
Raised by Creation of Debt :— 

= ae ae diture Issues: 

nder the egraph (Money) 

Oiees, ial ORE FTES .cccccccee 

Under the Housing Act, 1914. 

a the Anglo-Persian Oil 

=o (Payment of Calls) 

rere ase udindiennenbeen 

By Exchequer Bonds under the 

a =xpenditure (Money) 

BRED nota snceesueeerense# 

(6) Under the Unem omens In- 

surance Acts, 1 

(c) For other Issues : 


73.782, 169818}. 
4,530,000 2,910,000) 50,000 






3,370,000) 
12,000) 27,000 


950,000) ee 


820,000, 2,51) a | 


By MDs ce ccececovess | 1,524, a 1,831,915,000) 54,522,000) 51,613,000 
By Nationa! SavingsCertificates| 35,950,000 42,768,000 400,000) So000 
War Bouts and National) 
seistibsotvestee< ig — 
By Treasury Bonds— 
eee on beoenee 
asieninne etree - 61,543,782, a 
a BEET cccvcccencesces eve | 
SER ons dvevce -oveeec ces ee 59,794,435) a } 
rr 29,208,627 ae | ee | 
By Other Debt created under 
the War ae — 1914 
WIS cccccccccccccccccccccees 25,259) | 


(4) Ways and Means Advances... 
Aaglo-Persian Oil Company — 
Dividends on Shares acquired 50,081 243,012 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 
TL  wainrniesGbss-s0nne 
Do Issues under Section 59 (4) of 
the Finance Act, 1920 ........ ee 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ 
Webel censvcceeoce: 


195,688 256,746 | oo 
6,827,960 ee 


162,425) oe 


"* SC eee eeeeenee 


EXPENDITURE AND OTHER ISSUES. 








, Estimate | Total Issues out of te ae tae 
forthe Year| the Exchequer to 
eee meet Payments from Sl Issuzs. 
"Supple" |Apl. i, 1923,) Apl, 1, 1922, Week , Week 
mentary 
pena Grants). Nov. 10, “F 
~ EXPENDITURE. & é .? a: < 
National Debt Services— 
Interest, &c. .......... 310,000,090} 193,552,503, 
Sinking Fund ........ 40,000,000|  22'274°455) | 206,713,792 { S000%) e719 
Road Fund ............ 12,650,000 3,327,044 2,444,999 
Cogmenss to aoees Wan ase or 
ation Accounts, &... % 5,707, 205) 
ae = orthern y 4 ' _— = | mea 
Ireland Exc ene oa 000,000 aieneed ,096,042 8,000} 
Land Settlement........ 1,500,000 387,542) | vr 
Other Consolidated und ) Ot 
Services ...... eocecece 2,972,000 571,264 | 476,130 
Supply Services ........ 440,565,000) aa2006ai8| 24k sieiae 547RS42|_ 7811433 7,811,433 
ecces 821,035,000! 451,117,315 4 
UIHER ISSUES. rS15"" 461,406,137 6,665,583 "8,605,097 
Seageeny Advances— 
Seniewone wonecapesen vetoes 5,000 a 
intereston Exchequer Bonds under - oe 
the tal Expenditure (Money) 
ee ae 73,782 169,818 
Under the nemployment Insurance ee 
DORR EGER. cccccccccccccccccoscces 820. 0,000 
Issues to Mees Capital Expenditure— oo | - | = 
—=— the oe (Money) Acts, | 
ORE TEER ncccccvccvcccccesee 4,220,000 , 250,000 
Under the ede Act, 12,000 nay ere 
Under the Anglo-Persian Oil Com- 2 oe 
pany (Payment of Calls) Act, 1922 950,000 
U ae er ita Expenditure si 
(Money) Act, 1904 .............. - 553,300 
Cnempleyment Insurance Acts, 1921- i. e 
Repayment of amounts borrowed.. 4,480,000 
Redemption el een oe 
Treasury DR sanctbiessetetennte 1,502,725,000 
Principal of of National Savings Cer- cane ecxogaans 55,410,000, 50,475,000 
BIMCREER . 2... ee eee eee eees 21,350, 16,550,000 
oe of Exchequer Bonds paid 650,000, 450,000 
spebtesdbannsesehemeonehseees 2 19,612,208 
piincipal of National War Bonds - Siam ts re 
Tl . cpncmscéutiiinliiintiowali 32,222,296 44,034,182 250,000 
er Debt under the War Loar , 
er 6,981,184, 12,378,823 


Ways and Means Advances Repaid 548,491,000 5)) 


Anglo-Persian Ci! Company—Issued 
to the National Debt Commis- 
6 a NI PR I 8 50,081 


243,012 
Proceeds of National Savings Certi- a 
ficates, issned under the Finance 
Act, 1920, Section 59 (4) ........ 5,000,000, 
Jid Sinking Fund, 1910-11, issued 


under Section ig (1) (5) of the 


Pimance Act, 1911] ........cesee+ 55,214 55,656 





2,572,602,872 3,054,621,136 73,723,583 69,630.09 
Balances in Exchequer— Nov. 10, 35. Nov. 11, “22, In.or Dec. for » eek, 
Bank of England........-.+++000..  2,087.548 1,997,386 4 65,431 — 
Bank of GD nececccecesesecess) 1,140,715 ___1,165,684,+ 171,000 + 171,000 
___TOWAL sssereereeeeserereeevees 3,208,265 3,165,070 = 236,431 — 315,697 
een En 
Nore.—Budget Estimate as in H.C, No, 5] of 1923, 
Treasury, November 12, 1923. 





1,637,409 


527,655,000 7 8,200,000 1,600,000 


. 2575831, 135: 3,057,784 784,206: "73,960,014 GB714 400 


SL sesttnsntsneenesteenssnneeeneeeeeensp 





527,000 12,750,000 9,050,000 















NATIONAL DEBT.—(Million £.) 









|e | He do ldsld le lave 
= | 3 jms mm. 3.18, € 

. us + } Zs as | ° Py _ 
Fie Pee ed 
Funded Debt ..........{ 588! 318 | ;| ol uel 
Term. Annuities .......-| 30| 22. es | | * 4! ne) 
War Stock ....| .. 63| 63, 63) 63 as | 5) My 
Aden Warsect |<. lagi aot ao isd gd 8 

° ee i { | 

National War Bonds) °: 649 1,508 | 1,476 Us aor A208 a 

ee ee . | i | | } 
4% Victory Bonds ..| | 30) Sr Me | 2 we 
5 5 version as ee oe | e* ; ee "33 266 | 690 | 684 
year Treas. Bon: e °* | ** °* 4 24 ” % 
3 — — ee = | |} ee ee | 381 166 | 165 is 
s —— ee ee | ee ** ee | 40 | 0 | % « 

y oe. ee — 2 —- + oe. ee 8 69 | 1 
S Do te 19s * ee ee ee oe oe ee } 4 | lio . 
a eee * oe | | ec j —_ | 
\erateeriecas | 35] SB Mit i in| fa) | otc 
Natu, Certs.| . 1s 67 | we a so) 
Other Devs veseeeee| ce | 944 (1,306 |1,18 * 
American Loan ....| .. 51 | oo mai 15a 1,087 0 in Le 
TemporaryAdvances| 1 | 285 | 205154 iat | 22a) is ih 


fe 
654 |5,872 8,033 
Other Capital Liabilities} 57) 49 (ran 71 TASS | 1068 oa 


ol 49 vib 


_& 
Total Liabilities ...... am 


711 | 5,921 | 8,079 | (78% 7, 7,623 | 7,72) ‘Ts | 17,813 tas 


POSITION OF THE FLOATING DEBT, wlovenen 


ov. 10 "2, 


Temporary Advances Out- Nov. 11, ,'22, Mar. B "83, Nov. 10,23, were 


standing— 
— by oy iene _ 2.500000 
vances by Public Deptmts 72,288,500. . 193,897,500... 
Treasury 


within the period of the Account. 


one, 


173,061,500. 
Bills outstanding .. 741,885,000.. 616,045,000. . "638, 210,000. . + ume 


+ + Lm 
Towa! Floating Debt .. = 914,73.500 809.942,500. . “sll 211,500... - 34 
* Includes £47,000, the proceeds of which were not carried to the = A 
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Che Bankers’ Gazette. 








BANK OF ENGLAND. 


Week ended Wednesday, November 14, 1925. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ....++++ 145,608,746 Government debt.... —_ 


Other securities...... 8 
Gold coin and bullion 125,858.74 


145,608,740 | 145,608,140 
BANKING DEPARTMENT. ; 
£ 


14,553,000 Government securities 43, 1B 6 
3,172,498 | Other securities...... 71, 469,488 
















Public deposits* .... 14,885,309 Notes ......+--+2+++ 2i0ho 
Other deposits ...... 105,804,208 | Gold and silver coin.. 1,827, 
Seven-day & other bills 4,850 | 
138,419, 865 | 138,419,802 
* Including Exchequer, Saviogs Banks, Commissionere of National Debt, snd 
Dividend Accounts, ae 
I Dec. on | Ine. or on of 
“Nov. 14, 1923, Last Week. , Last Yew 
£ = 
Rest. ial gg: rities oil 3,142,498 | oe soe 
EB cdvvvosesse | | : 
Other deposits iaaaieatshaan 3753436 5,701,780 
Government securities ; 
Other securities i 








ee ee 


I++ 14 | ++I + 











in 
and = (excludi of Reservé 
om. "Reina oar Deposits. Banking | 7 [ iabilities 
Bills). | ment. 
| 
1 Fle £ £ B as | 
Oct. 3 ......) 127,659,536 194,785,450 | 120.265,975 115,918,999 | 22,596088 | ict - 

O .....-| 127, 909,130 | 118,412,386 | 112 | 235 n 





1925. 


Now. 10, 


sete @ee shen <t | 


= 
Ss 


> HHL 


ee | 825 


¥, 


aes 


eur tt met | Bank Rete, 


. 
1 
'y 


BR 


November 17, 1923.) 


BANKERS’ CLEARING 2 css (000’s omitted). 





























Week Ending— Town. | seetropotitan. | Country. Total, 

£ £ £ 
1,204,500 2,196,478 | 28,381,044 
30,208 56,295 671,730 
30,203 52,346 696.618 
28,034 50,272 | 771,944 
31,958 60,545 | 695,865 
1,353,022 2,466,782 | 31,911,201 
1,388,149 2,474,601 | 32,887,895 
a —- 5127 — 7,819 |\— 976,694 

= = 26% =z O3 % i= 29 % 
ed 32, a "37,161,199 
coal for rene 1 ee 14; 1,121,720 «= 3,002179 | 3419301559 
Total for 7 ‘ 1922 {|+ + 2512421' — 29417 — 196014 |+ 2.230.903 
Increase or decrease tn 83% | = 26% (l= 65% '= 63% 

PROVINCIAL CLEARING RETURNS. 
SS | 

| 1922. | 1923. Inc. or Dee. 
a 1s to November 10 £ £ % 
MEM OOGHAM..-.-.---e-e-++- saree 101.307,900 |+ 3,654,900 37 
BRISTOL. .....-.0.0creeeesceeesvees 60.278,000 | 50,214 —10,064,000 | 1€-7 
ROME... 0.-cssccvccecesesceesenes 276,435,600 | 266,691,800 |— 9,743,800 35 
ET ivvivecevascgnevenes ee w.e+-| 48,419,600 | 48,060,400 |- 359,200 0-7 
SEEM. .ccsccssscccccccccesosecces| Sham 44,766.700 |— 2,492,900 | 52 
unicesT er aE oa celebs 254 33,255 100 | - 1,998,900 | 56 
ERPOOL. ee ae 374,577,200 | 386.683,400 | +12,106.200 | 32 
LHe tas ra | 674,514,200 | 653,654,800 |—20,859,100 | 3-0 
eae TLE-ON- TYMB...........- 89,611,400 |+ 7,587,500 92 
ROTTINGHA nt. pe ohesthh engi | 29,278,700 | 27,439,400 |— 1,839,300 62 
EE <<nnnsoranehenensescets 41,699,500 | 50,551,800 |+ 8,852,500 | 21-2 


OVERSEAS BANK RETURNS. 


S0TE.—The latest return of the Bank of Bulgaria appeared in the Economist 
of October 20; Esthonia and Russia in November 3; Canada, Japan, 
Germany, and Denmark in November 10, 


U.8. FEDERAL RESERVE BANKS,—In $’'s (000’s omitted). 
|S Nov. 9, | Nov. 2, | Oct. 26, | Nov. 10, 
1923. 1923. 1922. 


Resounces. 1923. 
| 3,122 920 3,111,080 3,136.410) 3,080,760 


Total gold TOBETVE .......scerececeecevecsees 


Legal tender notes and silver reserve......... 72.330 80,070 72,710) 130530 
Bills discounted for member banks ....... cee] $17,450 883,800} 836,240) 640,410 
Bills bought in open market .......es+ee++0-, 248,050 204,700! 179,750) 258.660 
Government obligations OWNEM .......e-e006-) 90.290 91,840; 88,190) 346,590 
All other FeSOUFCES.......eceeerevereeeesseee| 70,000 69,050! 69,390) 64,670 
LiaBILITIES, | 

Seeeunene Gegeetts - coccsceeunoccecoscocees 18,490, 40,330; 28,8: 26,400 
Osher di coc ccccevescocoocosecocoescece 1,890,900 1,918,330. 1,894,720 1,836,280 
Federal a Notes in ‘actual circulation. . | ae 2,224,870| 2,255,350) 2,340,070 
PRB. Notesin actual ciroulation ........ 520 32,440 
Cer RGD ccc ccccccecececocccocctess! 24.030 23,210) 23,210 25,940 
Capital and surplus........... scoapeoseapencel 328,200, 528,100) 328,080) 321,750 
Ratio of total reserves to deposit a: 

ral Reserve note ‘iabitivies Sconbined| 1 765% 163% | 76°38% 164% 


_ SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





~ Oct. 20, | Oct. 13, | Oct. 6, | Sept. 29, | Oct. 21, 
_ LIABILITIES. 1923. 1925. 1925. | 1925. 1922. 
i vi ccsirtstucnines — io p00 1a a ~ ; 
Notes incirculation........... 10,179 10,310} 10,582, 10,720 8,275 
ers’ denosite re aekaat oa 5,369 5,200 5,194 | 5,123 5,185 
SSETS, 
Gold coin and bullion ...... ave 533 533 533 533 281 
Gola certificates ...... nein on 10,102 10,102 10,102 10,108 10,057 
bsidiary | reweseenenpces | 
Bills discounted (domestic)... 2,783 283 2,774 2,810! 1,295 
Do (foreign) ........ee0. Al 226 259 5 
Union Govt. Treasury Bills . aad 350 350 
British Govt. Treasury Bills . 1,500 1,500 1,500 1,500 
and advances to wre | 
Government ...........00- ‘ 1,250 1,250 1,250 1,350 1,500 
aements Ssh eilaleedbn aces 17 17 17 17 + 
of cash reserves 
liabilities to public ........ 691% | 693% 682% | 678% 786% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
ascsrs, | Sgn | Cesae| fsa” | OSes | Bis | es 
Can amarities «.. vee) 113341 | 11,3827) 11,49,31  11,41.47 11,4965 841,07 
er securities . 1,28,38 1,2 1,23,84 =1,28,84 1,3081 | 1,28,31 
ius Seiiieseeennen 14,21,90 | 14,27,60 | 14,38,23 | 15,14,79 | 14,9780 16,92,14 
nee Sanauane 31,70,91 | 31,6386 | 31,85,75 23 30,51,99 | 26,91,09 
ren alls witeaned | 439,56 4,2285 44169 45457 4,0636 4,35,42 
Ti ccnan : 22,22 25,65 21,39 16,05 23,34 5,50 
Siig, ae) “p| “is “Ma) “ko Ee 
tee ceccccses 80 | x . 2 
Bal with other banks 19,18 | 11,21 7,22 23,90 17,50 6,39 
laisereres’**** 94,82 35,5855 | 37,24,84 —39,39,68 37,653,735 51,75,37 
mn sip op 11,2500, 1195.0¢ | 112500 11,2500 11,2500 11.2486 
Sogganstes 4,35,00 4,,35,00 $5'00 435,00 _4,11.85 
Pa osits .... 8,84,42 | 10,74.21 | 11,9405 15,69,05 | 16,3980 —11,66,07 
deposits ...... 80,88,98  79,81,51 | 26 | 78,89,28 75,8958 69,30,67 
——— tienes 108,09 = 1,05,39 | :1,02,12 93,41 8041 97,84 
erreincludes— ee Boe £ _— | & £ 
Mayen Lond’n} §=371 | = 209 208 | 217 230 181 
nees in L’nd'n 331 «|| (387 330 |) 8 313 806 
Bs he » &t other } 
aks in Londo: | ws | 69 Oo ) im 37 
ome: OF FRANCE,—In francs (000’s omitted). 
na | Nov. 15, [ Nov. 8, |) Nov. 2, "| Nov. . 16, | Position — 
Sold coin a od bat a. | 1923, 1923. | 1922. [May 28, 1914 
Ot which 1 anes beer, 5,539,332 | 5,539,235 | 5,533,570 | 3,730,625 
Bitver coin and pele es onal | Taee'32r | 1 | Lael Teta 1,897 967 
oo Hand advances. ssn" | 5,681,219 eis 7s | | 4405.97 2,327,776 
"Tams State «++ 22,900,000 123,100;000 23,400,000 | ov 
Brea TIES, 
Bor e8eeescc eee, ++ sees 37,439,366 | 138,041, 473 37,848,181 36,321,246 | 6,811,875 
Private gee cePOsiia...-, | 85688 | | 23,321 24,525 | 19,393 | 183,700 
SHS neeseeees.| 2,118,736 | 1,988,726 0,352320 2,067,680 845,960 





THE ECONOMIST. 
NATIONAL BANK OF BELGIUM.—In francs (000s omitted). 


wov. 8, | Bap Sn 
OV. a 
1923. 1914. 


‘ — 7, Oct. 31, 

SSETS. . 1 

Coin (gold & silver _ 
and bullion) .... 348,355 352,259 

Securities ........ 985,117 _ 1,024,505 

LIABILITIES. 
Notes in circulatn.. 7,192,818 | 7,281,186 
Current accounts 375,915 _ 354,316 


NETHERLANDS BANK, eth florins (0007 s ——-: 
N | Oct. 29,7 1 
| 1923. 


| Nov.12, | Nv. 5, 
ASSETS, } 1923. | 1923, 

Gold ......seeeee--| 581,778 | 581,773 
Silver ....... | 7,004 | 7,170 | 
Dscts, & sdvances.. | 383135 | | 396/896 | 
LiaBiLitiges, i | 

Notes in wee i »237 | a | 
Deposits 34,244 | 293 | 


~ Nov. 7, | Oct. 31, 
Assets, 1923. 1923. 
nancsepecons 637,448 527,498 
ai iiiatitck ascii i 89,077 94,885 
Oarlehens-Kassen. 16,438 13,049 
Assets & advances 325,625 333,238 
Rotes - circulatn, 906,934 927,422 | 


97,707 84,870 | 





oe 


BANK OF ) SORES ts kroner or - ee 


Nov. ¢ 
Assets, ~ 1923. 
Ooin and bullion—Gold ......| 147,286 
Balance abroad and foreign 
Dll nedisienieenunns ‘ 18,753 
Norwegian & Foreign Govern: 
ment securities ..... wesene 9,052 
Discounts andloans ........, 452,823 
LIABILITIES, 
Notesinciroulation ....... 387,112 
Deposita atnotice .......... 101,748 | 


Through Roya! resolution of ‘February 3, 1922, it has been — thas t the ex. 
traordinary right of issuing bank notes has been reduced from 60 millions to 25 
millions from February 4, 1922 (this day included). 


BANK OF SWEDEN,.—In kronor —_e a 


| Nov. 10, | Nov. 3, | Oct. 27, | 
Assets, 1923. 1923 b 
DORE cccccscesee-| FRI 272,287 
Balance abr. and 
foreign bille ....| 29,587 | 28,865 | 
aw and for. 
Gov. securities. . 113,665 119,856 
Discount and loans, 2,372 349,954 
LiaBiLitiga, | 
Notes in circulat’n 539,904 562,536 
Deposits at notice! 161,906 | 151,854 


BANK OF FINLAND.—In F. marks — 8 cone 


“Oct. 31, 
Assets, 1923. 
DE Wineeeseeeetieerecccess 42,704 
a: pe abroad and ‘foreign 
iciiathebnbnveanes 580,475 
Pinnieh and Foreign Govern- 
ment securities ..... ecece] SLAG 
Discounts and loans......... 747,111 
LIABILITIES, 
Motes in ciroulation ........ 1,365,311 
Deposits at notice ietesieeinieane _ 349,109 


BANK OF LATYIA. —In lats (gold trance) 35) (000' 8  cunitted). 


350,34. 
1,016,526 
ee 





1,016,254 
30,889 | 





swiss NATIONAL BANK.—In francs +000 5 omitted). 
im Oct. 23, 
1923. 








| Oct. 31, 
923. 


4. 
274 088 | 104,918 


316,088 | 365,908 | 


Oct. 25, 
1923, 


abs daphne * 





| Nov. 7, | 
ASSseTs 1923. 
Rk a nan vdieeusina’ 12,898 
Gold coin & bullion .......... 15,789 
Of which held abroad.......... 2,506 
a ae 651 
Discounts and loans........... 31,112 
LIABILITIES. 

Notes in circulation .......... 23,000 
COIN NEE OM... cco cdnwcecees 10,214 
Government deposits ........ 39,931 
Other deposits 42,704 





BANK OF "LITHUANIA. —In lt. (000 s omitted). 


3], Oct. 15, Sept. 30,) Sept.15, Aug. 31, Aug. 15, 
; foas. | 1923. | 1923. 1923. 


Oct. 
Assets. | 1923. 1923. 
St evendustcecckewueesd | 16,392 | 16,391 
DIVER. cc ccccccccccecsescs | 249 248 
Dollars, £ sterling, &c. ..| 40,371 | 40,241 
Other foreign currency .. 17 17 
Discount and credit . 14,142 | 13,923 
Other assets ..........-- 672 9,012 
LisBILITIES. 
I, c cajcinetusberons 12,000 | 12,000 
Banknotes in circulation 56,292 | 56,784 
aa 9,088 5,735 
Other liabilities ........ 3,447 5,313 


6,208 
Act | 6515 se | 5 
BARE OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). — 





SETS. “Nov. 7, } Oct. “Sl, 
Liabilities of the 1923. 1923. | 
Austro- Hungarian 
Bank to the k- 
ing Office ....... 10,096,949 
Dise’nts & advances; 1,554,510 
Gold & silver hold’gs} 1,078,124 
Foreign bills and 


1,078,282 | 


balances abroad. .| 1,95°,709 
Other assets........ 363.425 387,416 
a — 
State n'tes cire’ltn..| 9,!27, 
Deposits .... ....| 4825,887 4,801,061 
Other liabilities . 1,069,841 


* Resulting sen 5 aenisienen 





sl, | Oct. 27, “Oct. 15,1 « Oct.7, | 
1 


10.096,949 '10.096.949 


10,096,935 |10,096,328 |10,096.715 
1,538,721 | 1,495 063 1,503,582 533,974 


~ 


2,408,933 | 1,674,121 
378.460 | "728,922 


9.162.700 | 9,9515%4 
5,385,952 | 5,351,379 | 3, 
983,433 


2,075,271 | 2,231,204 


9,278,999 | 8,707,033 


496,460 

1,093,579 | 1,086,771 

current accounts, uer bills issued by the 
ce. 


Austro-Hungarian Bank and taken over by the 
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_ POLISH NATIONAL BARE. —In Polish marks a na s omitted). 
Oct. 31, | Oct. 20, Oct. 10, Sept. 30, Oct. 31, 
1923. 1923. 1923. {oa3. 1922 













LONDON Y RATES. 


Asserts. . 
Di ccccsococcosses geese 4179 54141 53,221 53,180 33,519 o ir 
Pe coocneses eveceeee: 19,093) 18,951 20,753 20,706 44,175 Eg 53 
Foreign coin......... ove (n.)2,558 | (a) 1,760) (a)1,882 (a)1,508 266,034 . & SF 
Foreign banks.......... (a)26,316, (a)28,021 ae (a)27, le SSennoeo 7 a 
Advances to the Govt. .. 19080590000 14446000000 12189,500, 


000. 10265,500.000 
Private loane & Sicoees §377,137,052 3536,786,016 3,109,253,001 2 147,148,215 08,358,332 
Notes in circulation .... 2308040221] 15764064006 13002,295.738 11197,737,897 579,972,763 


eee eee eee eee eee eee eee eT eee ee 


Market rates of discount— 















[November 17, 1993. 


| Nov. 15, 
1923. 
vw. 16, 
192.5. j 
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Deposite............++-. '4666.944,349 4109,695,807 2,901,538,388 2,277,200.903. 83,1 60 days’ bankers’ drafts.......... a 3 
pemeee?, =: we 3 months’ do 33 34 4 1.3 
jot a 1 3 
, ; months 0 
AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). Discount (Treas ary Bilis) oA | 
o AssETs. ’ Oct. 31, 1923. | Oct. 23, 1923. Oct. 15, 1923. | Oct. 7, 1923. MOMS} «0+. eeeeeeeeseeeeeee i 
Gold wavs aaaseseseserens 62,116,659 . Ss wy 70,083,657 Be Loans— SR os seeeetanee a A 3 | 
Fore a ar | 3,356,231,8 3,286.3 63,061, mG oeSOSS SESH LO SOOHCC ESO DOS ELOCS j 
Bills discounted ........ | 1,068,175,610 966,792,688  969,402.033 950,972,975 | Deposit allowances: Banks ........ : i: 
Treasury bills ..........| 2,536,603,779  2,536,603,779 | 2,536,603,779 | 2,536,603,778 iscount houses at call .......... 
LuBiuiries. BS BOUGDS 6 5.500 csc csesesccsaceiie. ae: ih 
Notes ia circulation .... mens eee Cues ose ny t Additional to those offered by tender is in the preceding week, 
ee ee ee ee ee ee Comparison with previous weeks : — 
HUNGARIAN BANK.—In krone (000’s omitted). res P an 
Nov. 7, of. Soe Oct. of $5, | a "Ook, 15, | | Nov. 7, | Z Bank Bills, 
Assets. 1923. 1922, | Bs || —————$ ——_—_———_ 
eee : ae _— _~ ‘mass? "Zasea ee | ~— a3 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
Bills, warrants, draft, be. 500,568,714 494,500,884 465,731,284 (444,718,517 | 51,445,575 
secsecscesceseseese-, 1,661,057, 1,663,244 1,707,923 | 3,286,970 | 1,849,680 1923. - ot 
Lissiurties Sept. 28...... ye vs 38 +3 4 
Notes in cireulation........ \754,232,390 774,925,533 667,269,120 |650,832,840 67,934,531 | Oct. 5..... 3 i i 
Sadness 76,495,280 60,175,595 68,267,072 | 56,551,069 8,066,355 1B sovee- ts! at : 
c.—in dinars s omi =e | 3s 4 
NATIONAL BANK OF THE SERBS, &c.—In di 000” itted : 3 ' 
| Nae& | Oct. st, | Oct 22, | Oct. 15, | Nov.8, | “*” 3 | 3 
Assets, | 1933. | 4 | Seas” | Fag 1922. or _ {3 y 
EE 68,755 | con 68,675 | 68,672 63,788 : . , 
Other coin and notes 19,466 19,763 Sais | -17,952 17,120 
Foreign credite..... | 357,086 356,360 | | 365685 | 315,463 OVERSEAS BANK RATES. 
Bilis nwaeesesessenes 1.65 ,436 | 1,420,619 uaniiee 1,431,483 | 1,466,139 Changea % | 
aro 570; | 4,570,944 | 4,570,877 | 4,570,877 | 4,565,317 Amste en July is 18a a) . | Madrid 
Notesin circulation... 5,917,217 | 5,880,772 | 74,715 | 6,925,817 949 thens .....++. an .* $ 
Gtatecredite......../  S13245 | S75,245 | OTST | "373.178 ose 903 ee Sant. 15, Re 35 a .-+ 
Deposits ............ 492,561 652,333 614,921 548,770 972,866 Becharest... : . * ge 3 8 Sona 7 
: ’ : u DD ecesece u . tockholm 
NATIONAL BANK OF ROUMANIA. —In lei (000 8 omitted). Qalculta Tie, ie a Nov. 5, 1333 § | Ss wiss 
| Oct. 20. | Octia | Oct & err tiania .. ov. 10, places 
me, | ei oe | SF S| Oe Copenhagen... May 11,1923 .. § | Tokio 
GOld ......-se0ceeee-| 547,567 547,567 | 547,384 | 547,384 532,995 | # gfors .... Oct. 27,1 8 | Vienna 
Silver, &c............ 682 | 572 | 550 | 559 —s gras Sept. 12,1923 .. 9 Warsaw 
Government loan...., 4,899,944 11,992,516 | 11,946,495 | 11,91) ew Yor e- —_—_—_—_—— 
Other advances...... | 6,274,417 | eaTeals | eons . eoceals rt ral Reserve .. Feb. 21,1923 .. 43 | Irish............ 
ul ABILITIES, | | 
Motes in circulation... 17653535 | _Tpesigme | angraga 17977sm0 | 37496401 | 5.400.940 RATES OF EXCHANGE. 
Deposits ............ 6,474,503 6,312,094 | 6,437,236 


NATIONAL BANK OF GREECE.—In drachme (000's omitted). 


| 
| omnes Par. 
Aug. 3i, Aug. 15, July 31, | — 15, Aug. 31, 
1933. 1923. 1333. 323. 1922. 

































francs to £1 T.T, | 64°65 
Gold os Bisset eoccces- (marks to £1 7.7. | 2 28,000 
eesee-| 1,576,064 | 1,490,008 | 1,502,553 1,520,781 | 1,356,068 ceeee-/ktrone to £1 F. | 320 
oreramesi joes ageorss | apeosss | 40m euhiien Prague ......|krone to £1 7.7. | 1 
’ | , 738,2 1 arsa eeeeer marks ese | 
Diseoun anve and loan Taio | 1,678,373 | 17600250 eel 92 ele Se vee flel to £1 _ | 100 
Rotee tn circulation, 4,245,666 | 476.707 | 4,211,112 | 4,278,310 os £) ™ Peed 
wernment depsts., 319,009 273,260 275,305 241,359 507,137 -T. 625 
Lo 1,387,646 | 1,438,325 | 1,459,119 1,445,788 995,46 2. i 
niial | 1,002,877 | 1,000,999 997,892 = 994,512 | 1,013,605 Al 7. 68-12 
BANK OF SPAIN.—In pesetas (000’s omitted). a ae, | 
| Nov. 10,| Nov. 3, | Oct | Oct. 20, | Nov. I tion sto £) : ; 180 
Assure, 4923. | 1993. | gas." | 1923, | 1982. "May 3,191 tof)| 3.7, 310 
seeeseeeeees, 2,527,446 } 2,527,251 | 2,527,008 | 2,526,754 | 2,523,533 | ll, oie 95} 
VOT ....ceecee-. GA4,950 648,312 650,699 648,923 639,515 | él .T, 24°27 
Loans -» 3,226,601 | 2,032,100 2,023,800 | 2,066,502 | 2,353,868 woes 4l\ 3.7, 29°28 
wy mosh oe | M44 | M4475 | 44475 | | N444TS mr | #0, 2 
. | | 
Glroulation ......| 4,318.116 4,313,335 | 4,270,430 4,280,721 | 4,174 901 550 to Gabi 4°47 
Deposits.......-. 914,589 | 995,722 | 997.544 972,092 | Oe TSs | to peso at. de 
BANK OF PORTUGAL.—In escudos (000’s omitted). -|pence to os ae 
— ee “T Bept. 19, | Sept i hh a a. : to Per.£1/90 1 
Go a | Gl | ee | ee ais 
Coin and bullion ..| 27,229 27139 | 97,082 | 7,050 | 26,720 2. is 4 
Ot which gold ...... 8,577 8,577 8577 | 8577 | 8577 ls 4 
Balances abroad ... 65,380 65,090 75616 | 83069 | 8591 . 2 
Disoounts........... 189.216 | — 196,608 193.184 | 225,359 | 160,972 z. ; 3e 1 
Government loans... 1,084,395 | 1,099,562 | 1,072,225 | 1,072,225 | 780,097 an = % 
Motes in cifoulation. Lsi¢saG | LslOgeT | ALAM | 1,296843 | 896652 | Manila a ae 
Deposits ........... 35,322 | "42054 | 42,920 25d 





See te sane inp. 


Octs, 36, | Os Ont ay 5 em =o 


Position 
May 31, 1914 
Total cash ...... 1.555.690 1470888 1.510.388 | 491.666 | 1319890 ia are 
Foreign bills... 13,369 | 13.390 13,71. | 13217 " 9,490 81,300 


Oct. 10, Oct.17, Oct. 24, 
Treasury ... .| 5,839,710 | 5,839,754 5,859,758 | 5,839,765 | 6,110,371 nil Roubles to Tchervonetz 490) ee 3500 ee "6400 oe 
Other advances... 2,528,072 | 2,477,583 | 2,588,918 | 2,417,466 | 2,086,014 79,175 ° £sterling.. 4470 .. 5030 .. 5850 
Coes seeees 570,876 | 570,075 | 370,875 | 370,781 478,445 806,700 ” dollar ...... 989 .. 1100 .. 1280 


ABILITIES. 
Note circulation 12,807,359 |13,070,111 |12,929,537 12,715,612 13,874,499 1,556,925 
Deposits & drafts 1,545,244 | 1,470,157 | 1,619,507 | 1,375,621 | 1,874,436 193,975 


NATIONAL BANK OF EGYPT.—In £e (000's omitted). 


Sept BD, | Aug. 31, | July 31, | Sept. 30, ositi 
Assets. T323. 1835 1923.' | 1922. ‘May 311914 

IS coletereens on | nl 3,360 | / Ls ism, 1985. 
Government secarities .....| 39,165 | seB80 37,411 | 2084 % % 

LaaBILitizs, } Oall money. See eee eee eee eeee 5 ee af ee 
Motes in circulation .......| 27,100, 23,377| 24211 27,15 2,400 Tims money(90 days’mixed coll) 5 .. ee 
Government deposits ....... 8890 8663 | 8.767 | 4.218) 2315 Gants Goumpetness > 
Other deposits ...... savin 12565 | 12382, 12259| 11,064 — embere—eligible, 99 gaye * 
__ By authority of the Egyptian Government British Treasury Bills were deposited Ineligible, 90 da enecccce sie “2 
“B lieu of gold, Commercial socept. 90 days a om oe 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following 4° 
the Moscow quotations for Tchervonetz :— 


CURRENT RATES IN NEW YORK. be 
The Irving Bank—Columbia Trust Company cable t 
following money and exchange rates in New York:— 


15, 
Nov. 16, Oct. 18, Oct.25, Nov.1, Nov. 8 Nov. 
com : 1923, a 1923. 1} 








November 17, 1923.) 


Par Nov. 16, Nov. 1, Nov.8, Nov. 15, 
es of Exchange: Level. 1922. 1923. 1923 1923, 














ee York on— 

ahem | 444625 445 © 4°4025 | 4:3075 
Seam Dollars for £1 ea0et|| $9757 448 | 4435. 43375 
Soegoe for 1 franc 1930 | 6a 5a 58278 | oo 

- ' ° 

pers...» cheques Cometorifranc | 1930 | 641 | 501 4935 4°54 
promelt sae?" Contgforlframc§=6| 1930 (1838 §=617815 «17731746 
awitseriand «- "Cente for 1 lire | 1930 | 4705 4495 4435 4:24 
Uanly «sseeeeee* Cents for 1 krone } 000134 00141 ‘00141 ‘00141 
FighDB veeve ee : Cents for 1 peseta 1930 | 1523 (13355) = 13°24 12°56 
pairid ose" Conta for guilder 40195 | 3930 (3881 385 = BT'S) 
ssseria ++ 0 ;2020 [1717 1169 | 1695 
Openbage «| Conte torl kroner | 26°80 (833 isa, sd | last 

owes l96345 9637 | 26° 
pooknol Cents forldrachma| 1930 | 145 155 | 154 «| (154 
sessseee BCs for Can, $1 100 | 10005 (13900 139 | 138-75 
Cents for 1 49°85 | 48:38 (487 | 486 «| 482 

Gents for H, Kong @| .. | 5275 S14 | 5145 | 5040 

ber Cents for 1 Shng. tae! 7070 (695 | 70 | 705 
CalOHI vsssee HY Sante ee ai ilce 10365 122-30 13825 1389 ao 

. pesos for 

But oelrd , Cente fori milrels | 3242 | 1195 | 909 865 86 
fiiparsito .... , Cents for 1 peso 260 | 1230 [1212 = 12/125 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


‘ParVaiue. Usance, 





Country. 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





' 

















| Union of South Africa, | Union ot South Africa, 
From July 13, 1923. : From July 11, 1923. 
| London on South Africa. South Africa on London. 
Buying. Belling. Buying. | Selling, 
(a) 
ef, eereeeeeeeeeeeeeeeee ee | 1 prem. 1 % dis. | dis, 
Demand eee reeeeeeeereee par ie ” 1 % §%t0 - o 
Didays Seeeeeteeeeenees } % dis, #1 rT) 2 % " | e 
5) days Feeeeereeeeeenes 1 0 | tl ” | ai % il) 1 % ” 
Mays Peeeeeeeeneee eee 2 iT) t % " | % " 1 % " 
TOES scnccccccce ooeece 23 »o | t8% ww | , 48 % ” 
neem iil sahara 
(a) No discount allowed on sales of T.Ts. or demand drafts under 
+ Plus ad valorem duty, — 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALanp, 











London on Australia and Australia and New Zealand 
New d, on London. 
Buying. | Selling. | Buying. Ls Belling, 
Aus- New Aus. New Aus New | Aus- New 
tralia, ia. Zeal'nd, tralia, Zeal’nd, tralia. —— tralie. Zeal'nd, 
| kn hn 
Qn demand , . 
Ddays ...... io iad 98 
Stas Neen, 97 eo 
aes) sg | a a] 





INDIAN TREASURY BILLS. 


nent of India have invited tenders for Wednes- 
Cay, November 14th, for Rs. 1,00,00,000 six months’ Treasury 


bills, iti ; 
to be issued on the same conditions as were applicable to 
Ne sales in April last. 


INDIA COUNCIL BILLS AND TRANSFERS. 


br patlowing is a summary of applications and allotments 
‘dia Council bills and transfers in London on Tuesday, 

















Nove — 13, 1923: a 

j | | | 

Applica- | 1 Average 
titeeaaial ute. tions, Aiotmente, R—-4 Rate. 
Buy copped 1/428 Re, | Rs. % | 

ii 10,5000 | 1050000 | 100| Bills. | 

SE 100,00,000 | 46,95,000 469% (Calcutta... os 

‘Bombay. 57,45,000 1688 
Det. DP | 1 ——— ae | M ee * 

| Ig 500,000 5,00,000 | 100 [Def. T.T. | 

jaz 80:90,000 | 37,55,000 4694 Calcutta, 70 16°88 

| “52 | 80,00,000 | nil ‘Bom bay, 11, 16°87 

| Madras 

| +. (Karachi . _1147,00% 1687 
‘7500000 | Toosom00 | 

4 


"tt Week 100 lacs will be offered. 
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Imported into Great Britain and 
Northern Ireland. 





From— £ To— £ 
British South Africa....... 670,909 SN Saran chtamaloditonios 600 
British West Africa ......... 30,038 || Germany ............ 14,007 
EE Gh cn tents oxwes 1,580 POOUONURINED occ cccceccces sec 50,968 

US. Amerion .......c0cces- 277,401 
Straits Settlements ........ 1,693 
I eee 52,850 
Other countries .. 7 
Total declared value of ———_—— Total declared value of! 
__ imports ............++-- 702,527 exports ............ 397,594 
GoLp STANDARD RESERVE, 
Statement showing the form in which the balance of the 
reserve was held on October 31, 1923 :— 
In India eeeeeeceeseeeeeeeeeeeeeeeeee ee eeeeeeeeeeeeeeee Nil 
In England— 
Cash at the Bank of England .......se0e. 4,713 
British Government securities— 
Value as on September 30,1923 ........ 31,869,056 
British Government securities since pur- 
chased (cost price) .e..cecccceessseee 8,206,326 
—-—— 40,080,095 
40,080,095 


India Office, 


Messrs Samuel Montagu and Co. 
as follows : 


There are moderate supplies of gold in the market this week, 
for which Indian demand is negligible, nor are the Indian 
bazaars likely to be good buyers for some time, as we are 
informed to-day that the Indian Government proposes to sell 
gold out of the Indian currency gold reserves in India against 
payment in London. 
will be noted from the Indian currency details set out at the 
end of this letter 
£.24,000,000. Gold valued at $3, 325,000, has arrived in New 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD, a 
Week ended November 14, 1923. : 


Exported from Great Britain and 
Northern Ireland. 

















SIDNEY TuRNER, Accountant-General. 
November 12, 1923. 


write on November 14th 


GOLD. 


The proposed amount is £ 2,000,000; it 


that the total gold reserves are over 


Inspiration 


‘ Behind every honest craftsman, 
i ~~ from the highest to the lowest, 
stands the inspiration that vita- 
lises and informs his work and 
makes it impossible for him to 
do less than his best. 


The same inspiration is behind the 
great achievements represented by 
The Chatwood Safe and Strong Room. 


For seventy years pride in the work 
of their brains and hands has meant 
no less to generations of craftsmen 
than considerations of profit and 
wages. 





What The Chatwood Safe has—it 
holds, for delivery only to the keeper 
of the key. It is the cheapest safe 
that can be bought having regard to 
the contented security it offers. 


The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses im some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 


CHATWOOD SAFE CO., LIMITED, 


Since 1858 
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York from London. The United Kingdom imports and 
exports of 
fcllows :—Imports, 


£3,419,051; exports, £6,151,627. 


SILVER. 


The market has shown unusual strength this week. It is 


rather difficult to account for this, for factors which in this 
market may be regarded light and transitory have possibly 
had considerable weight in the Far East. Such a factor has 
been the dollar exchange, which, though discomfiting, has 
been known here to be owing to causes which may be but 
passing. Though its recent movement has been only about 
1 per cent., without doubt the suggestion of an apparent falling 
off in the future demand for sterling has influenced Indian 
prices to a much larger percentage. The locking up of so 
la inge a proportion of the world’s visible stock in Bombay has 
also been a factor. The degree of firmness with which this is 
being held is possibly better known there than here. The 
liquidation of such a stock in a reasonable time is rather 
doubted in this market, as rising rates for money in India 
might make carrying difficult. Another factor just now is the 
approaching Chinese New Year. Stocks have been running 
down at Shanghai, but very large reinforcements are on the 
way to China from different quarters, 
5-000,000 ounces. 
to India. 
Eastward, 


amounting to over 
There are also 3,000,c00 ounces on the way 
In fact, nearly all the world’s supplies are going 
and that for a very good reason—there is nowhere 
else where the surplus over trade requirements can go. Yester- 
day’s prices—33;;d for cash and 324%d for two months’ 
delivery—were peak prices, the former since November 9, 
1922, and the latter since April 30, 1923. 
reaction took place to 32 


To-day a natural 
}8d and 32}d respectively. The level 
of prices for the present may be rather higher than earlier in 
the year so long as China stocks decrease. 


Inp1an CUBRENCY RETURNS. 
(In Lacs of Rupees.) 

Oct. 22, Oct. 31, Nov. 7. 

1923. 1923. 1923. 
Notes in circulation .........+seee0.- 17,948 .. 18,082 .. 17,996 
Silver coin and bullion in India .... 9,768 .. 9,902 .. 9,816 
Silver coin and bullion out of India 


Gold coin and bullion in India...... 2,432 os 2.432 a 2.432 
Gold coin and bullion out of India .. a ae _“~— 
Securities (Indian Government) .... 5,798 .. 5,748 .. 5,748 


Securities (British Government) .... 


No silver coinage was reported during the week ending 
7th instant. The stock in Shanghai on the 1oth instant con- 
sisted of about 22,300,000 ounces in sycee, 33,000,000 dollars, 
and 1,100 silver bars, as compared with about 26,100,000 
uunces in sycee and 35,000,000 dollars on the 3rd instant (no 
advice was received on the latter date as to the number of 




















bars). 
GOLD AND SILTER PRICES. 
1923. Gola Silver—Per Ounce. | Bilver. 
Ounce, Cash. Forward. Cash. 
7 e d aq | | @ 
Nov. 10... 93 4 32 | a Nov. 23,1917..| 42 
12..; 94 6 3345 23, 1918..| 48 
13..| 94 1 33 21, 1919..) 734 
14..; 94 7 S235 | sot 19, 1920.. 49% 
15..; 95 2 32%3 | 3-328 18, 1921... 39 
____16..| 95 3 328 | She 17.19 | S2is_ | Siiee 
NOTICES. 


The Union Bank of Australia, Limited, advise that they 
have opened a branch at Kingston, South Australia. : 
The Canadian Bank of Commerce, 2 Lombard street, E.C. 
announces that Sir John Aird, general manager of the ioe 
was elected president of the Canadian Bankers’ Association at 

the annual meeting held in Montreal on November 8th. 

The Rt. Hon. Lord Inverforth, P.C., has joined the board 
of advice in London of the National Bank of Australasia 
Limited. 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 447 London road, Westcliff-on-Sea, under the 
management of Mr A. F. Bennie. 

It is announced that Sir S. Hardman Lever, Bart., K.C.B., 
has joined the London committee of the Bank of Montreal, 
the other members of which are Sir Thomas Skinner, Bart 
chairman, and Mr F. R. S. Balfour. 

The London Joint City and Midland Bank announces the 
opening of a new branch in High street, Shepton Mallet, 
Scmerset, under the management of Mr R. M. Stewart. An 


additional office has also been opened at 7 Church street, 
Modbury, Devon. 


THE ECONOMIST. 


gold during the month of October, 1923, were as 
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MONTHLY TRAFFIC RETURNS, 


AMERICAN RAILROAD GROSS AND NET RE 
This table is extracted from the Commercial 





CEIPTs, 
and Financial Chronicle of New a 


| Milles of Road. | Gross Earnings, | 








| Net 
Date. : — __ Se Eaniag, 
1922, 1923. 1923, nerease or I 
Decrease, 1923, | "Rer'aeg 
apap) _| Decreas 
Mar.....| 234,986 | 235,424 +5 a cs 
— 99 | 9,806,190) 117,117,199 


veee 235,839 | 234,970 aL seal? | + 105,578,442 + S418. 
May.... aan | 235.186 | 54 8,442) 118,627,158 | +B, 


+ 97'510,054 126.) 
236,739 | 540,054,165 I? 66,903.501| Ione +32573 7; 


aan 
534,634,552 |+ 91,678,679] 121.0447 1 fe 
235,357 | 563,292,105 |+ 90,181,967] 136519545 ame 

6.519.553 | +4801 


OVERSEAS RECEIPTS. 


July... | ae sis | 
235,696 | 











a 
e& Receipts for 

Name. Period. 5 3 $ Month. Total Receipts, 

8 2. oneal 

j a Q&A | 1922-23.' + or— 1922-23. 4 an 
inane vinenmillieeatl 

INDIAN, 

—_—_—— 

7 | Rs Rs Rs Rs 
Southern Punjab 4 mths July 31 717 10,61,194 + 1,43,389  45,79,361 +11. g04% 

CANADIAN, 

Canadian Nation! 9 mths Sept. 30 Gross/$21,808415 — 66,185 181,568,230 +g 


Net | 1,845,970 + 152,557 6,857,815 +6,33050, 
50 Gross $17,746000 — 404,000 130,686,000 +5,8591m) 


Net | 4,498,000 — 88,000 19,251,000'~ $7.49 
__30Gross| _ 4,521. 


Canadian Pacific 9 mths 


Temiscouta....... 1 mth bee 


BRAZILIAN, 


Brazil Gt. Sthrn./ 9 mths|Sept. 30 Ms.54,750 + 3,250, 551,650'+ 16 
State of Baha ...6 mths/Oct. 31 52 Ms. 6815+ 2753 2379+ 1% 





CHILE AND PERU. 


Peruvian Corp. .. 4 mths Oct. 31) 1,056 $ 1,217,600|— 146,600 52 100\+ 115 
MEE cesavevers 4 mths 31} 172 £14,730|— 3,038 " 78: + 188 





URUGUAYAN. 


£ £ £ £ 
Midland Uruguay 4 mthsOct. 31 319 | 18,085 + 3,361 56,201— 4349 
N.-W.Uruguay .. 4 mths 31 113 7,872 + 479 21,925— 230 
Uruguay North.. 4 mths 3100S 73 


__ 3,085 + ~=—700 8,701 + 5 


OTHER OVERSEAS. 
Algoma Cent. & | cs eae 
udson Bay +*| 1 mth July 31 Gross | $257, 251) + 65,239 a 
Beira and Masho- 





} 
naland ........| 1 mth Aug. 31) 810 | asszso+ azesl |. 
Bilbao eeeereeees /10 mths’ Oct. 31 15 1,786, om 93 19,763) + as 
Bolivar ..........10 mths) 31 1% 7,800) + 544 106,247\+ 1642 
Josta Rica ....... 3 mths'Sept.30 189 21,73 + 41% 71,539\+ 14647 
DoradoMxtension 9 mths 3 7 18,500;+ 4,000 1525004 4520 
Dorado Rope. Ex. 9 mths OD 6 | 6,250}+ 500 78,700\+ 31,45 
International of Gross | 51,061\— 1,664 663,753/+ 5341 
CentralAmerica 9 mths SO Net (| 12,436)+ 6,167, 288,779 + 4807 
Ga Guaira&Car..10 mths Oct. 31 232 11,060 2,050 —114,620/+ 14,670 


’ + ! 
Mexican Railway 3 mths Sept. 30 { on you yee a pe 


Mid, of W. Aust... 3. mths 30 277 | $11,362,— 2655 32479 1,00 
NassjoOscarsh... 8 mthsAnug. 31 .. | 11,490— 613 91,637|+ 10,24 
Puerto Cabello.&c 11 mths Oct. 5 3.750) + 250 45,500\+ 3,250 


31 | 
Rhodesia Rail’ye.. 1 mth |Aug. 31 1,397 S857) + 4871. al 
Samana &Sant’gol0 mths\Oct. 31 .. |  4:120— 1162 —-67,010|— 16655 
Sante Fe Prov...; 1 mth Sept.30 .. | 137128014 260 


6, 
14,856) + 589 





Zafraand Huelve|9 mths) 30 ii2 | 9) 101,864|— 5622 
TRAMWAY & OTHER RECEIPTS. 
Argentine Light | 
and Power (a).. 6 mths|Sept. 30) .. 39,017 + 3,484) 24617 + ps 
a et 9 mths 30| { Gross | Pe3984572| + 173,587 37,091,354 +3457673 


(UNet | Ps2325127+ _ 72,797/20,822,765 + 568,88 


| § Gross | 21,168,000 + '181880000 + 37970000 
recpts. in mitt 9 mths 30 1 Nes 5,596,000) 


(095,000 

rit, Columbia | { Gross 1 (1707384 + 28 
B *} 2 mohs|Aug. 31 { Gt0 $225,734 + rer 980.9% + 303 
saa rts tectric | 


& Lghtg. 1 mth Sept.30 .. Rs66,082 + 4,253; +» + %% 
oo. Trams 1 mth 30, Gross! £31,232) on s 


ee emahe mths|Oct. 31; 4a 


Ps46,054\— 46,553} 637,298 —_ 447% 
Ps Gross | $1,025,587 + 18,914, 16,657,795 +298 





00. OS OS EL a , oven |81,111,305 + 32501) 992 9,923; Set + uke 
pan ht, & Power | 9 mtbs 30 { Net $577,552) + 52,200) 5 5,171 350 + ae 
Light & ane 3 mths|Sept. 30 { — arth , "463 18,201 — 1,43 
Tramways.) 8 mths Aug. 31) or) 


“ana 1,353497+ BM 
Keystone Tele, .. 9 mths Sept. 30 { Gross vst : ayo 507523¢ Sar 
La Guaire Harbr.) ) mth Oct. 31) sal. “ag 
La Plata aioe 10 mths 31) 70,768 + ; 


—- + GI 
7 mths July 31, Gross 876,644 + 6830 495086 + 16 





783 
and on 1— 1,613 142,19— Lb, 2 
CR Nes e- Re Ls 
Mfailtoad, &c. } © mths Sept. 3D {ner | | 9152353 + 21,240 ad 098 
Para Electric... a mths Oct. 3i| { Grow Bok aio 12599 > 126% 
Puebla Tram., &e. 1 mth Sept. 30, Net | eee “. 1.15559 
12,650 26,72,050 + 
Rangoon Electric § mths Aug. 31 {Neen merssio00* 4.561 1.42175 + st 
Chenghal Mowsicio mths 31) Mex. $208,000 + 9,890 1,912,957 + 
nited Electric T. 
of Montevideo .12 mths 31 Gross = 453,069 + 1,244 Gsh0e? + eo a 
=. bétens 9 mths Sept. 30) Net Dr§28,600— 14,600 
60) Falls. 
Transvaal) pe oat 12.781 5515600 + st 7 
WinnipegElectric 8 mths Aug. 31 {er Oe 388 + 1,690 1,043,96 - 


(a) Formerly Cordoba Light, Power and Traction. 
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WEEKLY TRAFFIC RETURNS. COMPANY NEWS 


jALWAYS OF GREAT BRITAIN AND IRELAND. _DIVIDEND ANNOUNCEMENTS. 


Rate % per Annem, except where | Dividend 


| + 
Week Ended Nov.11, 1923. Aggreenie 45 Weeks 1923, | ted Wh 
. | marked e sta in Cash. | for ole 






































peek ended Nov. 2, 
ea Nov. lee) cde = 
we any aa nen: renee Goods, Total | | Passen-| Goods, Total Name of Company. Inte a OT Years. 
&e. ers,ce., Re- Interim Date of Method |. > _ 
— Week, ‘8 &o. , | or Pay- 7 ‘Lat’st P 
sis | 230,000| 351, rood! - — Raliway: | inal, | mes | Paytens, | Year vious 
great WesterD.---+--- 00C} 581,000 12078000 iways. rule ———— ; ? 
[ond & North-Eastern 6.702 | 369,000} 709,000} 1,078,000) 20160000 serio Shoe Great Southern........ ¥% [De | Ee 
Do same period 1922! 6,657 | 409,000 1 221 52,737,000 | Canadian Pacific. up [Dee. 371 
Mid, & Scottish 6,9634 9,00C | Ol 33600000) 55,701,000 —- te | 24 % (Dee. 31 *. 
Lond. 1,441,000, 28766000|40319000 Ba Banks. 
goatberD esesceeeee’| 275,700} 118,500] 394,200 115149600 eaten 69,085,000 of British W. Africa ...... | «@ lpee 1 
Mesropolitan ed 794 426, “4 6:80 11,447,021 166.13), aie ae of Scotland,“‘A” ..| 16 _ A — nx 
Cnderground ~(0)., oe ee at ’ | 10,262,400 Insu COS csevecvosnccse j 10 Jan. | L or ) 
\ — \f ee ee ’ . rance, | | ess tax 
pB0b.Group (0)..| et '— 136,339 NOD csccenesscnnnenie se | 6 “J 
Lon. oe ee ee { — 5,946) } a | m { 1,809,779 Guardian nee oe a 5| Less tax 
&Co.Down (b)) 80; 4,156 1,336 5,492), 241 % «span a tenmenypmeneanne tty | onsite 31) Subject to tax sv 
bs nd Fat (b) 160} 6,297, 9,843, 285.755 NE hein saxssnsterynonsrs- | / ps.*iJan. 1) Less tax _ 
GLX rent ( = 16800 22,400 '200| 152,961 ee Central Mining. ah ‘ 10 id 
vidland ¢ 1. West. (b)) 7 ; | grz as ’ ining and I sly ‘ 
eat 8,287, 15,114 23,401), 453,938) 651,634; 1,105,572 Knight Central (in Liquidation)| “P. oe a Tax free 
ovERS ee ae a emiicvncaceke V/ aa i 1% $f nx 
Es A §S RAILWAY RECEIPTS. nion Corporation.............. 1) . ‘ 
Tea . ++! / p.s.*'Nov. 30) Less ta 
ret ee — aie a Rubber. x 2/745 in £) 
_ — | Allynugger — Rubber Nov. 261 
26é S| ea | ? . 5 
Gross Receipts | T Assam-Dooars Tes..............| 10%* (Dec. 10) Less tax. 7) = 
Name. Period. e Hl for Week a Grom Assam-Docars Tes. ...........+. | 10%* |Dec. 10) Les ea 
dl . ipte. jeeling Tea......... 5o* |Nov sane Sas : 
a iain a Bukit Tambun . a Wes: Nov. 30| Less tax 
a 1925, + or— 1923. ~ | Changkat Salak A ae | Eeee ton .: . 
 ccaeentientecae ee eee ” + or— Doodoo ale, Rubber, Defd. . as 23%* Nov. 23) Les a 3 nil 
epetitdbiseatidiasnentee gram Tea ... | 492° . ess ta: 
INDIAN. | Flmsnurst ‘Tea and Rubiter’.-*, 0%" Dec. 1) Less tax ee 
: . aaa Hope Tea .......sseeeeeesser. | “154° |Des. 10 Lees tax os; % 
nn be totes aaweeks Oct 1 1 i 3,35:000 + Sica | on 961) + 14s in — Assam Tea .............. 10% _ 5 Less tax : a 
wines: weeks 18,000 — a... % ec, Less ta 
emaleN. Western 3weeks| 20 opea | 441ss0l— 1¢3it = iimtunts. | 10%* Dec. 10) ees tax 
Benga! Nagpur a -/9weeks Se 738 12,16,360|— 1,14,858 della al | 10%* |Dec. 10) Less 
pt.30 = 15,56,000 +1,98,000 g Tea . tax 
Bombay, Bar. & CI. 32weeks| Nov. 10 2, | 20'31,000\—1'37 pane & 3,68,37,497) + 765,716 Leesh River Tea................ | 7h%* \Dec. 1) Less tax 
ie) 26weeks) Sept M2 | 8 8,08,355| + + 36.11 6,53,32,000 —1 Meenglas Sey ptaaeateiaaenas } 10%* Dec. 10) Less tax 
Delhi,UmballaKalka 5weeks| Nov. 239 1,41,000!— rise 163,61, 695) — 1008 ee" CSE, | 10%* |Dec. 10 Less tax 
Hast Indian ........ ‘32weeks| 2,856 | 32,59, 5,51,715|— 28,193 | Morib Plantations ............. | .. |Nov. 21) Less tax ; 
G. Indian Pe 1] 000, +1,19,000) 9,84,57, ONS ......--- 5 nil 
ninsula 33weeks 10 3.1643 g21 2 ,000|— 2,44,000 | Northumber! Saket | a 
Msdras & 8. Mahr. .|\28weeks|Oct, 13) 3,029 ari boO— ane 7,61,72,440|—51,28,602 | Pandan Tea and (Ceylon) ...... ea 2 Tax free : us 
Bail & Kuroaon amecks : | eee 270045 3,99,12,855! — 347.358 Piccadilly Deana ne iano “nes 24%* Dec. 7 Less tax a - 
South Indian... i iaBweeks| 13.1877 | 17 56326 — 3e.24%2,7 ¥ ss iaocbeng (Ceylon) — ....) .99* |Nov. 27) Less tax i 
ee 22 2S eames ’ ’ i— 76,77,642|+ 7,75,454 | Sumatravale E CB 2.00, 74%* |Nov. 27) Less a lee 
yf» an IR, coccinives | — tax a ie 
CANADIAN United Temiang(F.M.S.) ... . “- | ae 25 
ee a Other nelee ** j ee oo 
Canadian National .. 44weeks Nov. 7 22,680. a $ & — = Chest, Pe Pret ress} 15% | Tax fre ES 
: iis ehcoaahares aie er Ses e 
Gamadian Pacific....44weeks| __7| 13,539) 54128 — 751°100 159626000 118 So gon Do Ord. weno cos eeeeee, ees]. | Ta tres 1} 
: + 6,392,000 | Adelaide Electric Supply........ }-- .| Tax free 
BResnesn 6%+ | D r , 20 af 
African Lakes ..... ot | Dec. 1) Tax free 
eit hea I const (a). sien Beeaien ons hte Atala ti ord = — % % 
a ae _____ | Aluminium Corporation, Pref... ae - } +s . 
oe Be. :---[oeeete INov.1o} ea | S200 “sool at aol+ Ashby's S Campbell Hopes...) eet al 
.«».{19weeks 10 shby’s Staines Brewery ...... adel Becetel “* | 4%) 2 
4 d.and Pacific, ... 19weeks 4,759,- Sl 72,514) B ery --- os ; L ; 8) 8 
eoes 1 + 28,224 arcelona Tract a . ess tax } 
8 At, Southern ..|19weeks 7 ae 143,000 — ; asane 2542000 + 49,000 we ary ae, Sees. Bt Bas | 1%, ei can oe m= - 
2,000, 220,000 | Bedford Hotel ...... , Or inne’ ax ee pe 
BA. Western ..... = 10 ies Stool 24,000 1 323000 + 185,000 Bieckert’s ease cacidecieecoaeds -+| 4 \Nov. 19) Less tax ge 
8,000 , Soa Yo N a aes a | s ai a } a 
cae Argentine .. \gweeks,| 10 305 138.00) + 382,000) — 23000 Biackpool _AReenenah peed Ween” see. -: Seeks 
— ‘igwesns 10) 06 i: ad ero tty 265,000 Backpes! South Shore Pier ....| .. ae vue aoe | 3 15 
OE + seer e es |LIWECKS! 1600 8,600 rickwood and Co......... ll gays v -4 | 3 : 
_ 729 | 20,900 + 2500! 48, 28,500 — ae Chinese Corporation| %o a _ 46ing£;| 15, 8 
ritish Automat . bay ax | 16 | 3S 
9 Wess, of Brasil. . 4Sweexs|N BRAZILIAN (b). British oie ae ps.t/Nov. 30, Less tax | 10 | 10 
weeks|Nov.10 1,005 | 11,700, 2,700, 420,500 142,700 | Ci ester Northgate Brewery .... med a . aren 
cope er emme] HARE] BA Sash hae — Hest | Conon eDiets | BE" Ipes! ao) taxes” | 
= eeeee ~ inental Uni Jas ae ~ . Bi ear me calle 
al "498, 1,327,763 + 74,434 | Daily Mirror cee. aie pom. & Sane Oe 7| 4 
iniot CHILEAN Den: is Brothers... --. “ete ie Pe ceed *° So Ni iid 
mo a te . astman Kodak of New J se * * | 13 13 
Nitrate. ia . 4Sweeks Nov.11 838 45,225 + 8,395 1 _____| Fine Cotton ilemens * icine #250 Jan. 2) | ioe 
y) 43weeks Oct. 31 366 19.901 ’ 583,265. 4 535,195 | Folkestone Electricity .......... ec. 1 *e | ee 
366, 19,901 — 16,442, "638,884 + 270,081 | Freehold and Leasehold ‘Invest. $ |Nov. 26 Tax free bce | oz 
ome ————— | Grand Hotel, Eastbourne ... : stat | ‘ect t 5 . 
ee . Semen) |: eer Mele 
weers N ° a - azel, atson, d Vi “i 20/ * : | 5 “* 
ledof Havana... 19weeks a Lio | 8274+ 11763) 1 poenss + 36511 | Horden eleierccc- a ah ae | oe | -. 
$$ 274+ 11, 1,094,735\ + 203,833 Si roneghnnatg | ° < | es ; oe}; 8 
— Hugh Baird oo... cs eeeeesee S |Oec. 2) Less tx — *- 
Qairal Gragaay. 1Sweeks N haat ame aeons Co... eee a ‘| 7] alienus Sx) Less ex | = a 
. 8| Nov. 10 a En" Ti CYA we ughes John Ss oe r i | 10 
puree (Haat Ext). 'l9weeks 10) oe 30,998\— 997, 426,796— ~—«1,831 | Indianand inson Stampings neaah is | Tax free 5 7 
Tog, (N 311 co ‘ . 1 Invest., Def.! . 4 
orth E | 691 296 ,Det.| “8* |Dec. 1 
ad (West Ext! iSweeks| | 10} 185 3,041) + 4 wads 678 — TIES 6. 6iv.eceeee i Less : t 
—_ weeks) 10} 211 2,536) | 097\4+ 3,065 | James Nimmo........0.....0.2. vess tax (for years ig2l- 22 23) 
_ 10) a 25%)'— 817 39014-— 3018 | J.B. Brooks ......-...-.- 00+. Pane Tax free 
ly wa Gan OTHER OVERSEAS fac ee 1 Bo (Bos) ooo ym Less tax | 
Gandia ~ ‘week Novig—k — ‘ ey and Co j - eo | oe 
Del weeks|Nov.l0. 33 20,000 5,000 897,300 J. Lyons and Co., Ord. oa” = ee “* 20 na 
Gt ny ence 2oweeks Oct. 31 675 14461. — oT 897,300 + 41,850 tans xcueos — : se | 97 ps.*\Dec. 1} 
ee weeks|Nov. 3 104 Pell7, 415|— 163,696 — 26,501 Do Prop. Profit and “B” A Peinee il oe 
New Cuealway .. l8weeks) 7 129, 4,227:019 + 645,783 | John Brown and C /48 ps.*\Dec. I 
Paraguay tial. Oaks 29 205 | See 80,800 4,211,700 — 5751800 } Joseph ee tec 24* 5 hee ue, * 
; weeks. | | 09,078 + 2'389 | Kempton Park Racecourse .... (Arrears to date) ; 
i) Con loweeks|__10|_100 ql teas ays) aang mes ial suvten Fock Rasscows wnone ay bonujs 10%) Tax free = 5 | % 
verted at po Land and House Property ...... - f ‘ “4 
par, Siesianabne current rateofexchange, i Miller, and Co. —.. an won jel Sine dan, 7 pe) ps. 
____ TRAMWAY WEEKLY GROSS RECEIPTS, Liverpool Warehousing re ie Pet ee. 0] Lane ta | | 
—__—_—_— oyd'’s Packing Warehous sore "5 + (abo | | iS 
* = , London € Colonial oe Saal . et (&bonus 5%) Less tax , .. 
, | BS) Rect T ndon Nitrate .........+-.0+- oe a 1 Th | 
Period. ii ___Week. | Racetets. — Tramways ............/ AB a ne 2fops.|\6p.s. 
———_—_——_———_ | Moors and Robson's Breweri : i | se *- 
~a5 weeks Nov 1 339 7 200 a | 1925. | +or— "1923, | + er 1925. + or — 3 — ss... ma bonus 101 a é é 
a eeks Nov .11 33 | $90.922 +325. 3,789,314 N.Z, nand Mercantile ...... : is 
Rin Soe qieck 10) 092 + + can 3,789,314 — 20,838 | Palace and Derby Castle c Sen Ms a | Tex tree ‘ 2 
Chatham & Distrint” woe | 354 R | . Pullman Co. ........--. %, [Nos 10 | 10 
District... 44weeks $117,546 — 3,441 + 172.766 BD CO. «- 2. -- ++ -eerseesers 2% Nov. 15 
ayaa Markets "\Meeshke ; “1372+ 110 © 69,44— 3849 Quesa 2b Gardens .......... $ | Less tax eee 
} .244'— 3,849 | Rover Co. ...-...ererseererervee ‘ 40 i 
ama oe eieli 0 = £1,866/— 481 80,534+ 4,789 Sanita, RR 9 ea 1) Less tax niet ing, 5 Ww 
ot Thanet 40 8 1 106 £44 iemens Brothers, Cum. Pref. P i os : 
eaeocel O ] 3319) + wee ** } ‘ 
tee On Tram: MescheOet. a0 3 £628) + 1,004,335 + 34,938 | South Hetton Coal......-.+.++-. 5 %* |Nov. 27 Less tax i 
Uerpoa » decent weeks) 30 £2802 | 41M OTS— 7,468 ees... oS” Bee ioe on bee |e 
Ler RMT. Sameeks S “ape Ei03+ G+ 43378 + 13350 | Star Paper Mil ---------..- 6 ps! ee sii 
ee ov.10 124 £23,427) — unday Pictorial Newspapers .. od , jAfOP-8- 
Madras Elect. (d wie) a2 , weeks 14 163 rel 4,740 878,303 68,074 | Tenement Dwellings............ 5 4” ea | tien ton: je. | 
Pernamct(2 Wis) 4Sweeks Oct, 2 . $M ees — 25e015 | Third Edinburgh Invest. Deld. 144 : a 
Trams, .44weeke Noy, ae 7 ae 5615 10,52.340 + 78,244 | Transvaal and Delagoa Ba 2/6 B | Less tax 12 | 12 
~ 6787, «163524— 1,783 | Trinidad Leaseholds...... othe POT tl | ess tax” io | al 
es ls 
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as Trinidad Oilfields, Limited, 5,096 barrels (728 approx, — 
Triumph Cycle ....... sons ceens Toot a ; Tex tose io | 10 Kern Romana, Limited, 3,892 barrels (556 approx tons) - 
es’ Co tion, Pref. .... \Dec. ss tax es os so 2 oa ; \, 

Yinwonte Mover and Cycle soaliaeitt ’ Pcie tax 5 | 5§ I HE London financial agents of the Mexican Eagle Oil Comr 
Wall Pager Manufrs., Ord....... eo ™ ot = 7 Limited, are advised that the production Hig Bg <a 

Do Deld......ccvcccccesesseces _ i ° " de 
Weardale Lead .........-...... 1/6 pst 10 6 October 27, 1923, was 164,000 barrels. ede 

y 1 b eebebann’ 4%+ o° —_ 
a Sc ahteebeseg ei ae : 144) 6 UniTED BRITISH OILFIFLDS OF TRINIDAD. LIMITED.—Combjp 
Whiteaway, Laidlaw, and Co. ‘1 Dec. 1 Tax free ec. | se roduction for the week endin , cos Om Dine 
Wm. Cory and Son..............| 5%* \Dec. 1! Less tax P g Wednesday, N vember 9, 1923 


THE 


DIVIDEND ANNOUNCEMENTS.—Continued. 





(a) Increased capital. 


Crosses axp Winxworts Consonipatep Mriis, Limirep, intimate that, owing 
to trade conditions, and with a view of conserving the company's resources, pay- 
ment of the dividend on the preference shares, due on January Ist next, will be 
postponed, and that there is no immediate prospect of discharging the arrears. 








MINING OUTPUT STATISTICS FOR OCTOBER, 1923. 

















a. Gold Recovered. _ | 
; ' 

| ss S32) Vata | 
‘ ES | Total. 














Gold. Tons. | Tons. Ozs.| Ozs. Oza. 2 
Abbontiakoon ........++.. 6670, .. | oo | (a) 12,032 
Associated Northern ...... 45 .. - 1,750 
Colombian ....... goneusncee ee. ‘és . 8,500 
Soc cheendtan cocccsce| SER00) st + $159,096, 
Golden Horseshoe ........ 6,804 > a (a) 15,8357 
Globe and Phoenix ..,....., 6447 > . o* 
Hampton eeagesten Seeestl~ BE oes ee 2,103 
Lake View and Star ......, 4030 > - 10,188 
EE i .iscus atipeie 5,370 oe 2° oo 
New North-West .......... < . $76,500 
Oriental Cons. (Sept.),...... 19,822 ° oe $95,850, 
Oroville Dredging— 

Nechi (11 days, Nov. 5th). ee ee $15,113 
DR BAD «6 wnccccccvbbes ate ° pes lt os (a) 10,297 ° 
Planet-Arcturus ..........| 3,270 .. oe 1,321\(c) 6,112) 934 
Prestea, Block A .......... 6,510, 3,900 oe ° (a) 12,764 
Senta Gertrudis .......... Teles jin 
Sbamva See ees eeeesesesees . | ee \e) 36,197) 
DE Disascecnnen seeded 5,160 _ 4% a 














| 








pper. Tons. | 
POOR dbcdcescesensccouess 2503 
TR. coceastageshiches 242 
| ARERR. ei 400 

Tin. 
i cccobeedensnen 23 
SE weiwanenkseoe 58 
nats: whi catia’ wis debe ech 35 
Pilani (Nigeria) "6 3 
tT ita ni eeaehenanird 
Kaduna Prosp. ............ ist 
ED, nancbsesueede 21 
Sh ee 284 
aa went dibn ee 4 
Nigerian Consolidated .... 84 
PE vscssnwondeveses 445 
tt Th vlecaksbesbacheass oe 
ES iin epsitaae deta bien 46 
i btihithcenseneaoueen 51} 
DG dicebngyoons nese 90 
South Bukern........ 6 
DLT isenceccesesee 2 | 
Chinese Engineering ...... 82,761 
SED tnsnns snontseenes 19,043 
Dd cvp-ndvestiuebow 4,368 
ee 75,242 
Miscellaneous. 

PE ciehinsetawpnnitivennius 
EET onc cowobunenee 


San Francisco.—Oct.:—Ore treated, 9,553 tons; lead concentrates produced, 
2,150 tons; zinc concentrates produced, 2,525 tons. 
on lead, $117,400, United States currency ; on zinc, $38,810. Total net smelter return, 
$156,210 ; operating expenses, $46,715; estimated operating profit, $109,495 ; capital 


expenditure, $11,790. 


Sovrm American Coprrr.—During Oct. 3,982 tons of ore were produced for 
smelting; 3,546 tons of ore, with about 1,100 tons of fiux added, were smelted, pro- 


| 
Output. 


(a) Par value. (b) Net realisation, 92s peroz. (c) £4 12s per fine oz. 


Other Notes in Retarn, 





Blister copper; 2,436 ozs gold; 
silver. 
Blister copper. 


Metric tons, assaying 22% copper. 
Black tin, average 67% fine tin. 


Black tin. 
Black tin, value, £3,668. 


Value £3,383; gross profit, £2,216. 


Est. value, £5,250. 
Gross profit, £269. 
Shipped 52 tons. 


Shipped 6 tons. 


Week ended Oct. 27th. 
Coalbrook, 24,657 tons Blackhill. 
Week ended Nov. 10th. 


Diamonds, 1,008 carats; gold, 145 ozs, 


Rubies valued at Rs.96,000 
Rs.14,000; sluices, Rs.6,400. 


ducing 518 tons of matte, assaying 24 per cent. copper. 


_ Zinc Corporation.—Oct.:—Lead concentrator treated 15,758 tons of ore, pro 
Gucing 3,355 tons o! lead concentrates, assaying 66°8 per cent. lead and 5,275 tons of 


zinc middlings. 





OIL OUTPUTS. 


Arex (TRINIDAD) OILFIELDS, LimiTED.—The estimated gross 
production of crude oil for the month of October was 61,833 
barrels, equal to approximately 8,800 tons, and the oil delivered 
to Trinidad Leaseholds, Limited, amounted to about 9,600 tons. 

British BuRMAH PETROLEUM COMPANY, LimtTep.—A cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, Limited, 


for the month of October amounted to 61,467 barrels. 


GENERAI PETROLEUM 


COMPANY OF 


was 5,470 barrels, equal to approximately 781 tons. 


STEAUA RoMANA (BriTIsH), LimitED.—The approximate fields’ 
gross production for the month of October was 18,320 tons. 
KERN RIVER OILFIELDS OF 


TRE 


approxumately 15,196 


tons, 


including :—St 





Estimated net smelter return 


Trinipap.—Estimated 
gross production of crude oil for the week ending October 31st 


CALIFORNIA, LiIMITED.—The 
total production during October amounted to 106,376 barrels, or 


Helea’s Petroleum 
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Company, Limited, 48,473 barrels ( 







































6,925 approx, tons); Ke. 


amounted to 888 tons. 








Reports and Notices, 


Mr Lionel N. de Rothschild, O.B.E., M.P., has 
of the Alliance Assurance Company, Limited. 


Mr A. de V. Leigh, M.B.E., M.A., has been a 
of the London Chamber of Commerce in success 
Charles E. Musgrave. 


William L. Sleigh, Esq., D.L., J.P., chairman of th 





joined the board 


Ppointed secretar: 


ton to the late y, 


€ Edinburg) 


£ board of the General Accident Fire and Life Assurance Corpor 
*- tion, Limited, has been elected Lord Provost of the City of Edin 
177) burgh . 
Pa gh. 
ey We are informed that the total new business transacted by s, 
1haso National Mutual Life Association of Australasia, Limited for 
409 | the year ending September 30, 1923, amounted to £,5,883,000. "This 
) see is an increase of £575,000 over the previous year’s figures. 
ws Mr George Ernest Clark (son of Sir George S. Clark, the forme 
$24,633 : 


chairman of the company) has joined the board of Workman, Clan 
and Co., Limited. 


The Eastern Company of Transport and Insurance, Limited 
announce that they have opened an insurance department at 2: 
Budge row, E.C. 4. 


We are informed that a controlling interest in the Denaby ani 
Cadeby Main Collieries, Limited, of Yorkshire, has recently been 
jointly acquired by Wm. France Fenwick and Co., Limited, and 
the Constructive Finance Company, Limited, of London. 


Mr A. F. Harrison, ot the City of London Electric Lighting 
Company, Limited, has been elected president of the Chartered 
Institute of Secretaries. Mr J. W. Slack, of Radiation, Limited 
and Mr Henry Clark, of the Union Corporation, Limited, have 
been elected vice-presidents, and Mr R. B. Pilcher, of the Institut: 
of Chemistry, has been elected treasurer for the ensuing year. Mr: 
Aldeman F. J. Barthorpe has been appointed the institute repr 
sentative on the council of the London Chamber of Commerce fir 
the ensuing year. 


4,916 ozs 





RAILWAYS. 


NORTH-WESTERN OF URUGUAY.—The results of the working o! 
the railway as compared with the corresponding period in 121-22 
are as follows :— 





—Difference.— 
1921-22. 1922-23. Amount. Per 
£ £ £ Cent. 
Gross earnings ........ 75,075 .. 75,926 .. + 851 .. 1b 
Working expenses...... 61,939 .. 57,522 .. —4,417 .. 713 
Net profit eerees 13,136 ee 18,404 oe + 5,268 o 4011 
royalties, INSURANCE. 


LANCASHIRE AND CHESHIRE INSURANCE.—The accounts for 
January 1, 1922, to June 30, 1923, show in the general section ’ 
considerable reduction of business, the net premium income for 
the period being £325,260, as compared with £767,639 for 192! 
The net marine premium income for 18 months amounted ” 
£50,917, as compared with £49,591 for the previous twelve months. 
The claim figures shown in the accounts not only include claims 
paid, but all claims of which the company had received definite 
advice. The marine underwriting balance carried forwer®, 
namely £39,445, is approximately 80 per cent. of the — 
income for the whole 1§ months period. Miscellaneous — 
which appeared in the last balance-sheet ‘‘ at cost,” have ~" 
written down to the extent of £58,457, and all the company $ _ 
ments are now taken at market value. 


UNITED INSURANCE (AUSTRALIA).—We are informed that the 
balance of the profit and loss account for the year ending we 
tember 30, 1923, is £74,839. A dividend of 10 per cent. has “% 
declared, and 5,000 unallotted shares are ee issued at As eo 
appropriating £25,000, from profit and loss for payment © ao 
To the reserves £15,000 has been added and the balance of £ ~ 
carried to contingent account. The capital of the yor 
£1,000,000 of which £350,000 will be paid up. The total 4 
amount to £809,818. 


KELANTAN ESTATES.—The report for year ended June 3°. 19% 
shows that this company has had a better year. Net profits [ 
to £8,485, against a net loss of £6,776 in preceding rn is 
dividend is being paid on the ordinary shares, and £21955 6 
carried forward. Production of rubber increased from 34s red at 
to 502,147 Ibs. Cost of production was 7.925d per Ib, deliv 
Singapore, against 11.448d per Ib for preceding yeat- 
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RIB pLANTATIONS.—For the year ended J ne 30, 1922, this 
M "had a net loss of £2,124, and paid no dividend on its 
com — shares. The year ended June 3, 1923, was a better one, 
— profit of £1,943 was secured, and the ordinary share- 
| as @ are to receive a dividend of 3 per cent. The sum of £65 
le ed, against £222 brought into the accounts. 7 
e> + 


* SNGEI sIPUT PLANTATIONS.—The report for the year ended 

reveals a net pou Papen ppg ore a net loss of 
the preceding year. No dividend is being paid on the 
{24a ares, but the debit balance has been reduced from 
ae £087. The output of dry rubber during the year was 
ma 48l Ibs. Of the rubber produced, 35,000 lbs were sold in 
on at an average gross price of 1s 2.29d per lb, and 126,695 Ibs 
ce sold locally in the East at an average gross price of 9.osd 
sr Jb. The expenditure upon development during the year 
wanted to £1,590 78 6d. There was no expenditure upon build- 
ings and machinery. 

TANDJONG RUBBER.—Some interesting particulars of the working 
-esylts of this company are contained in the report just issued for 
ve fnancial year ended June 30, 1923. The average net sale price, 
scluding the estimated value of the unsold portion of the crop, 
yas 18 2.630 per Ib, as compared with 8.37d for the previous year. 
The cost of production, free on board at port of shipment, includ- 
of depreciation, commission to staff and London administration, 
was 8.234 per lb, as compared with 8.86d for the previous year. 
The financial results secured show a notable improvement, the net 
soft having increased from £1,443 for year 1921-22 to £27,922 
or 1922-23, and the ordinary dividend at 10 per cent. compares 
with nothing for preceding year, and £25,370 is carried forward, 
against £22,448 brought in. 


MISCELLANEOUS. 


BRITISH AUTOMATIC CO.—The accounts for the year to Septem- 
er 3, 1923, Show a net profit of £65,820, after making provision for 
corporation profits tax, as compared with £59,158 in the previous 
var. To this has been added £09,471, brought forward last year, 
making £75,291 to be dealt with. The cost of machines and fit- 
tings purchased during the year, amounting to 423,628, has been 
written off. The ordinary dividend is maintained at 10 per cent., 
ss tax. A balance of £11,662 is carried forward. 


BURBER&Y'S, LIMITED.— The net profit for the year ended 
March 31, 1923, amounted to £91,708, against £67,194 in pre- 
ceding year. Adding £2,694 brought in, there is £121,402 avail- 
al. Of this sum £26,180 is utilised to put to reserve, against 
investments, and £95,221 is carried forward, The report states 
that, owing to the large amount still due to the company’s bankers, 
it is not proposed at present to pay a dividend on the preference 
shares, but it is hoped, at a comparatively early date, to reduce 
this amount to a figure which will admit of a payment being 
made. It will be noted with satisfaction that the large sum due 
t) the company’s creditors in connection with commitments in- 
curred in 1920, which amounted to £541,000, has now been en- 
trely discharged. The figures disclosed in the balance-sheet also 
stow a substantial reduction in the ordinary liabilities of the com- 
pany, which, in spite of lost markets, is maintaining its trade 
doth at home and abroad. Having regard to the estimated pre- 
wnt values of the freehold and leasehold premises and fixed plant, 
the directors has not considered it necessary to charge any depre- 
cation in arriving at the profits for the year. 


HORDEN COLLIERIES.—Improved results have been secured by 

this company for year ended September 30, 1923, the net profit 
amounting to £330,903, against £171,782 for preceding year. The 
ordinary dividend has been raised from 8 per cent., free of in- 
comé-tax, to 15 per cent., free of income-tax. The sum of £100,000 
tas been put to reserve account, and £52,346 is carried forward. 
The report contains some interesting particulars, as follows :— 
The acute depression in the shipbuilding industry, emphasised by 
he continued boiler makers’ dispute, has seriously affected the 
nsumption of steel, with a consequent reduced local demand for 
‘uel by the steel and engineering trades. On the other hand, the 
unusually large demand for export has continued during the year. 
The quantity of coal drawn during the year is again the largest 
m the history of the company. Under the national agreement the 
uen's wages have increased materially during the period under 
‘view. It is satisfactory to report that all questions relating to 
‘pecial taxation have been agreed and settled. Adequate provision 
‘a been made for ordinary taxation. 

NEW ZEALAND AND AUSTRALIAN LAND.—This company has 
“Joyed greater prosperity during the year ended March 31, 1923. 
The net profit at £26,:0 compares with £59,962. The dividend 
's 6 per cent., free of income-tax, as against 5 per cent., free of 
hcome-tax, in the preceding year. The sum of £67,000 has been 
transferred to contingency fund. The sum of £23,373 is to be 
‘ated forward, subject to corporation profits tax. 


OVER CO.—The results for the year ended August 3, 1923, show 
sat, including £25,000 paid as compensation to the late managing 
, tector, and after writing down stocks by £59,105, there was a 
a for the year of £36,752, against a net profit in the preceding 
on of £146,754. The directors propose to bring back to the profit 
s 4 boss account £50,000 placed to reserve for equalisation of 
ae in 1919, which, with the balance brought in, gives a 
ae From this the past year’s loss is written off, 


Tyne 30; 1923; 


+ 


$ £100,252. 
daa £63,500, out of which the board recommend the payment 
vear — of 5 per cent., as against ro per cent. in preceding 
the acomantnt? forward >, against {50,252 brought into 
ibe accounts, £23,687, against £50,25 g 

set TERS, LIMITED,— The report and accounts just issued for year 
tar FePtember 3°, 1923, show an improvement on the preceding 
Der cen, rdinary shareholders are to receive 6 per cent., against 
“ent. The net profits amount to £22,263, against £9,777, and 
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£9,621 is carried forward, against £3,791 brought in. The directors 
express the hope that the operations of the c mpany in the financial 
year 1923-1924 may show even better results. 

SOUTH WALES COLLIERY AMALGAMATION.—The directors of 
Guest, Keen, and Nettlefolds. Limited, ann that they have 
made an offer on behalf of that company to the ordinary share- 
holders of Consolidated Cambrian, Limited, and D. Davis and 
Sons, Limited, the well-known South Wales colliery pr prietors. 
rhe offer of Guest, Keen, and Nettlefolds, L 


f 


nnrea 


imited, 18 


» the 
i 


ine one 
case, to allot two Guest, Keen ordinary shares for every five 
Consolidated Cambrian ordinary shares of £1 each, and in the 
other to allot one Guest, Keen ordinary Share for everv five 
ordinary shares (5s each) in D. Davis and Sons, Limited. The new 


shares so allotted will rank for Guest, Keen dividend as from 
January 1, 1924. 


TRINIDAD LEASEHOLDS.—The net profit of this comr any for year 
ended June 30, 1923, amounted to £127,993, against £54,244 in 
preceding year. The ordinary shareholders are to receive 10 per 
cent., against nothing in préceding year, while £41,749 goes for- 
ward, against £18,681 brought in to the accounts. The report 
States that working costs per ton of oil show a marked reduction 
on the previous year. Receipts from fuel oil sales increased con- 
siderably, and production of oil at 144,045 tons shows an increase 
of 12,629 toms on preceding year. Purchases of oil from other 
companies at 123,797 tons was 56,042 tons in excess of previous 
year. 

TRIUMPH CYCLE.—The net profit secured for year ended August 31, 
1923, is £41,546, against £36,482 in preceding year. The 
ordinary shareholders again receive 10 per cent., free of income- 
tax. The sum of £10,000 is put to reserve fund, and £2,500 goes 
to pension fund. The sum of £20,076 goes forward, against 
£17,501 brought into accounts. 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Unsettled and stormy weather has prevailed during the week, 


with heavy rainfalls in some parts of the country. A _ fairly 
extensive area, however, has been seeded, and early sown winter 
wheat and oats above ground appear healthy. English wheat was 
in moderate demand, Lut prices ruled steady, best milling samples 
ruling at 8s 9d to gs 6d, with inferior down to 8s per 112 lbs, free 
on Imported generally quiet, but Canadian descriptions 
maintain a steady level. No. 1 Northern Manitoba quoted 48s to 
48s 6d, Barusso 62} Ibs 46s, and choice white Karachi landed 
4ss 6d, all per 496 ibs. A quiet tone prevailed in the floating 
and forward section, but holders were reserved, and required full 
to firmer rates respecting North American grades. This resulted in 
rather more inquiry for white descriptions. Steamers of No. 2 
Northern Manitoba, January shipment, sold at 43s 3d, and part 
cargoes of Australian December at 45s 9d, ditto January 45s 3d 
Maize cargoes dearer, while reservedly offered. 


rail. 


per 480 Ibs. 
Sailer of No. 6 yellow African loading sold at 37s, Plate steamers 
arrived sold 36s, afloat 36s 14d to 36s 3d, loading 76s 6d, per 
480 Ibs. Barley cargoes firm and sparingly offered, and a part 
cargo of Dan.-Bess.-Kustendji afloat sold 28s 6d, per 400 Be. 
Flour firmer, with a better demand. London standard straight 
run was advanced to 37s 6d, patents 39s 6d to 40s 6d, town house- 
holds 35s 6d per sack delivered in. All_English country straights 
jos 6d to 32s per sack delivered at London stations. Imported 
steady. Manitoba patents range from 36s 6d to 393 6d, Minnesota 
38s 6d to 40s 6d, and Australian 32s gd to 338 6d, all per 280 lbs, 
ex store. Millers’ offals tend firmer. Broad bran quoted a. 
-s 6d, ordinary 6s 9d-7s, middlings 8s 3d, bags included, ex mill, 


light oats ss gd, powdered oat husks 5s 9d, feed oatmeal gs 54, 
eae Barley, English 


ground oats 13s id, free on rail, all per cwt. ) 
malting descriptions, quoted at 9s 6d-138 gd, = 
3d-8s gd, as to sample per 112 Ibs, free on raul. 
Californian 398-448 64d, Chilean brewing 
Persian ex ship 26s 9d, Danubian 


29s 6d, Algerian-Tunisian 28s 6d, No. 4 Canadian Western nee 
all ex ship per 400 Ibs. Maize firm. Plate ex ship 378 34, — 
38s od, No. 6 yellow African ex ship 37S 3d, all per a Ss. 
Oats, English, quiet at 8s 4d-1os 2d per 112 Ibs, free on rai = 
to sample. Imported maintained for spot and near at hand en 
Plate, ex ship, f.a.q., 228 34. landed 23s 6d, No. 2 os feec 
landed 26s, No. 2 Canadian Western ex ship 26s od, landed 28s 6d, 


fully steady 
feeding kinds 8s 
Imported very firm. 
38s 6d-448 per 448 Ibs, ex store. 














































































































é 
| 





iar. oh ee 


oa 


a ee ; 
ee. 
PoP acne aa ; Ferenc e Sy) awe 


eee 





THE ECONOMIST. 


ce 


(November 17, 1993. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














Net ; 
Profit Appropriation, ) Co 
Balance} After | Amount | Period tae 
Period | from Pay- ble £ Dividend. Carried tol te 
Company. | Last | ment of | SS ee 
Ending. Distri- | Prefce Ordinary. Reserve, | Balance 
|Account.| Deben- | ‘pation. || ——— Deprecia-| Forward, Net _ Diy. 
i | — Amount.| Rate.| tion, &c. Profit. | deng 
| Interest. | Z 
Breweries a ae ae & | | % £ £ z 
Archibald Campbell, Hope, & King Sept. 30 | 7.018) ies 20 578 a 4,500 7% 5,000 1208 14,681 
h ay a eee J 30 Dr 3, 49 ’ ! ’ pnd ee | ** ee ’ ai 
ans Co. . os ovcceccesst "| Sept. 30 | 26,662. 61,406 88, 7,905 37,898 9 20,000 22,265 69.35) 
ee Sept. 30 39,580 31,578 71,158) — 10,000 10+ 8,000 43,158, 32.929 
Financial, Land, &. + 
British Central A Africa Co. ...... Dec. 31 Latah 44,031Dr 69445 .. | oe _ Dr 69,445 .. 
London and Colonial Investment Sept. 30 1,740 12,705 14, = 4,636 6,954 74 1,000 1,855 12,453 
New Zealand & Australian Land Mar. 31 4.175 246,198 “ay | 40,000 76,300 


6+ 67,000 23,373 59,962 
Queen's Club Gardens Estates....| Sept. 30 18,253 9,946, 6 





o- | ee 21,899 6993 
Hotels, Restaurants, &c. 
Pal d Derby Castle ........ Oct. 31; 4,511 18,571 23, “I 3,000 11,000 10 5,000. 4,082 25.160 19 
Slater's... —- li be : 7 . soncete -» Sept. 30 | 3,791 22,263 26,054 = 11,858 6 ee 9,621, 9777 5 
Iron, Coal, and Steel. 
Peete CEOS oo vc cccccceces Sept. 30 | 46,443, 330,903 377,346 -» | 825,000 15} 100,000 52,346 171,782 4, 
Motor and Cycle. 
J. B. Brooks and Co. : vecccccces!| Aug, Zl | 9,657 49,139 58, real 5,854 18,885 15(f) 22,000 14,057. (v)5,680 15 
Rover Co. ...... babe saepeess eooe| Aug. 3 | 50,252| Dr 365,752 13,500; .. 39,813 5 \Dr 50,000 23,687, 146.754 9 
Triumph Cycle .sseseeeeseeeees| Aug. Sl | a 41,547 59,048, 5,971 22,500, 10+ | 12,500 20,077 36,482 10: 
Nitrate. | 
La as Syndicate ..... ooseoee| June 30; .. | 22,496 22,496 se i ‘ - 22.496 7” 21.689 ., 
civannesl aaa ‘ galt tiie ait veveee Tune 30 | 17,221| 41,009 58,230 .. | 32,880 15 | 6,454 18,896 Dr 79550 nil 
Oil. 
Trinidad Leaseholds ...........- June 30 | 18,681 127,993 146,674) .. 104,925 10 es 1 41,749 54,244 nil 
Rubber, &c. 
Ceylon Land and Produce ...... June30| 8,596 32,083 40,679; 3,000 22,500 45 | 5,000 10,179 14,874 3 
i ncGhasddenescouphpeoes June30; 5,526 8,485) 2,959; .. | | oo | ee | 2,959; Dr 6,776) .. 
Morib Plantations .............. June 30 | 222! 1,943) 2,165 | |} 2,100) “3 | | 65 |Dr 2,124) nil 
Sungei Siput ...........eceeeee ' June 30 |Dr 2,521) 1,534) Dr 987 . oe - \Dr 987|\Dr 2,464 .. 
TEMEIORE cocccccecccscccesocece June30; 22,448 27,922 50,570; .. | 25, 000) 10 | oe | 25,370} 1,443. nil 
Tele raphs, &c. | 
Amazon Telecraph Ecibwowese ye +-| June 30 ses Dr 6,870\Dr 6,197) . ee ss ir — 303 |Dr 11617 
Other Companies. 
African Lakes Corporation ....... Dec. 31 | 3,352! 25,456 28,808; .. 12, 500) 5t | 5,500) 10,808|Dr 407 5: 
Blackpool Pier ........+++ ocees} Oct. Sl 9,587 7,972 17,559 669) 6, 500] 13+ on 10,390; 7,013 1) 
British Automatic ......... ove) Sept.30 | 9,471) 65,820 75,291 o {| @, 000) 10 — 23,629) 11,662} 59,158 10 
GET D ccercs**s0c<00 oocoes| Maze. 3h | By 604) 91,708, 121,402 - | a ca 26,180 95,222| 67,194 .. 
Hugh Baird and Sons .......0s. Aug. 31 ‘ 21,753 21,753 4,000) 7,100/ 10 oe 10,653; 25,098 10 
Irish Times ......... eeesececess| Sept. 530 9, 06a 22,464 31,532; 16,462) 7,875, 5 1,000 6,195; 18,241 5 
Lawes’ Chemical Manure ......) June 30 \Dr 22.294'Dr 22,294 eee o> | «2 |Dr 2£9,512\Dr 2,782|Drl3,650 .. 
Liverpool Warehousing ........| Sept. 30 16, 99,377 115,877; 13,853, 74,120, 15 | oe 27,904} 147,582 he 
| | | (100 
Wall Paper Manufacturers ......| Aug. 31 | 114,696) 586,619) 701,315| 57,718! eae on 100,000, 223,089| 604,074.22 
+t Tax free. TH 5% of this paid free of income-tax. (v) Net profit for two years. 























No. 3 ditto landed old 27s 6d, new 275 3d, Algerian-Tunisian landed 
238, New Zealand “A” grade landed 38s-40s, ‘‘B”’ grade ditto 
30s to 37s, all per 320 Ibs. Oatmeal moves off steadily at late 


rates. london made flaked also rolled oats quoted «7s 6d, medium 
and fine cuts 17s 6d, 


G.B.B. and 100s per ton for East Coast hematite mixed numbers 
Manufactured iron and steel: Prices of steel are distinctly firmer. 
with more inquiry about. Steel ship plates, fo 15s: steel shij 
angles, £9 5s; iron bars, £12; steel rails, £9 10s. Iron ore: The 
inquiry for ore is still quiet. Other two blast furnaces, it 1s 
hoped, will shortly be restarted. Some bnsiness has been don: 
over the first half of next year, and the tendency is toward higher 
prices. Iron ore freights have advanced. 


coarse and medium pinhead 17s, ordinary 
Scottish oatmeal 17s, American 16s per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923- 24, ages 23, 1921-22, and age 21:— 


1923-1924 | 1922-1523. 1921-1922.) 1920-1921. 
| 





Our Sheffield correspondent writes :—Business in the steel tra‘ 
continues to expand, and each week sees some increase in U 


Ln | sont af plant cocupied. Several idie furnaces producing tes 
Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 











5 quack: Ge Meveenber 10 seseseses, 322,761 579,063 243,505 333,090 | Steel have been lighted, and preparations are in hand to deal with 
10 weeks to November 10 ...+.0..+e+000+- 606,08 4,350,500 | 3,735,000 4,579,946 | the large railway contracts which are now under consideratio! 
ae - The outlook is certainly improving, and manufacturers are regal! 

avenge rice of English wheat r s da a d s a . 3 : . . 
eee ete ates a 91 9 n lo 33.21 0 | ing confidence. There is still, however, much slackness and unen 


‘The following. is a statement ‘showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of of the years from 191g to 1922 :— 


ployment, and the absence of work from the shipbuilding industry 
is being felt. The Board of Trade returns for October record 1 
creases in the export of pig-iron, galvanised and ene’ OF 
but the statistics reveal a very unsatisfactory state of f affairs 

various engineering branches, rails and railway material. The 
motor industry, too, is doing very little abroad. A coms iderab' 
tonnage of crude mild steel was imported during the mont! 








Quantities Soxp. AvERAGE Price per Cwr, 


| 
Wheat, | Barley. Oats. Wheat. | Barley, | Oats. 


seas. | Owts, Owts. 





Cwrs. ed sd ea h val traé 

ee  k, 348.875 | 702,498 | 75.504 91/108)! 88 chiefly from Belgium, France and Luxembourg. The a 
ee 322,761 | 736,110 | 75,623 ae | 10 8 | 8 8 maintains its strength on the whole, although the const 
— } as been vel 

an 325,367 568.646 54592 | l6ll | 28 2 1911 of slacks has fallen off, and the house coal demand ha nee td 

= pecwcocess 333,090 | 678,300 57,642 21 0 2 8 18 9 | the average. Stocks of fuel at collieries is light. The expor © 

isa eed 379,064 Breed | oLa78 % i i 10 ; ; mand keeps up fairly well, and prices are firm, Current qu" 





tions at pits are :—Best hand-picked branch, 315 64; best sit 
stone, 27s 6d; Yorkshire steams, 21s; Tyne do., 248; rough siac® 
11s 6d; smalls, ss to 8s. 


IRON, STEEL, AND COAL. 





. , . vias 5 :—The 
Our Glasgow correspondent, writing on Thursday, 54) 
Our Middlesbro’ correspondent writes ov 


: trades 
November isth as | marked improvement in the positions of the steel and oo tain 
: 1 . iT 
follows :—Pig-iron: The coming General Election is rather dis- | noticed last week has made further progress. The shipoum® 
turbing the course of business. This will, however, only be ot 


situation is the turn better, and gives sign of development. rane 
has it that several colonial shipping undertakings are arran A 
for Clyde yards laying down at once keels for from three '° © 


short duration, and the undertone remains quite firm and hopeful. 
> 


/ig-iron prices are unchanged at 100s per ton for No. 3 Cleveland 








& Silk a 


L, Manu 
mate 
MA 
% 
0, Oils, f 
a 
B ve 
& Rube 
1, Miso 
who 


(V.—Aniz 
\ —Pares 





November 17, 1923. ; 


THE ECONOMIST. 


899 


a aa ar 


OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 






































——wec od Month Ended Ten Months Ended 
October 31. October 31. 
1922. | 1923, 1922. 1922, 
ene. | ok £ | £ 
i Food, Se secssevegseeee savy T4888 TARE 84120362 TH TIS O47 
] | peanemneniogees ee 7750944 8.098649 86,573.989 93. 972.968 
is. livi ing, for fo0d.......... 2,592, 529, 9,901,624 
D. Anima ne arink, non-dutiable 10,690,769, 13,297,489 113,280,384! 122'339/096 
E, Other ,  Gutiable .. 10,199,300 10,705,070) 80,373,571, 93,665,837 
F wthacedsssssseresceerseseeres ...| 1,865,573, 1,911,722, 14,390,624) 12'569°764 
Total, Class TL. ....-<--:-;- 38,529,581, 44,828,455 384,569,737, 416,928,075 
1.-Raw Materials - Articles Mainly ————— | -———— ee eo one 
a ee eeeeee ining and 15 2,940 53 10,733 
igneens lie mining an 
— an the ale oon 411,128, 447,680 4,287,756! 4,680,497 
¢. thon ore ANd SCTAP ...--+-+-+e+e0: 429,271 £02,790, 3,855,592 6,411,209 
D, Non-ferrous metalliferous ores and | 
Mat» snadonndnevaagseusoseonees | 1,206,695 6,254,419, 10,345,338 
B tnd thane .--0000000 wees 4,839,428 5,676,714 30,017,738, 39,125,203 
F Raw cotton and cotton waste .... 7,715,857 12,359,205 eee 59,968,340 
¢ Wool, raw and waste, and woollen tlie iatadiadl laiiatie 
oP yaw, knubs and noils........| _ 272,076) 229,293 1/858,232| 1,358,400 
Bhar textile materials ponevepeecee 1,300,570 334,504 8,519,262 7,948,614 
} Olseeds.nuts,oils,fats,r’sins&gums 2,971 614 3,207,299 31,370,113} 37,405,717 
t Se emetic... “get lia 1 ose'ase, "Te10 189 "Seaso0T 
M, Rubber .......sececceesseseeecers 623,739 1,399,277 5,687,976 9,848,845 
X, Miscellaneous, raw materials and : 
articles mainly unmanufactured, 1,039,357) 1,023,027, 7,92'/,627 8,709,301 
Total, Class IT............. | 26,408,842 30,878,668/235.519,300| 252,877,750 
{—Articles Wholly or Mainly Manu- -——_——,_____ |__| —__— 
Coke and manufactured fuel......| 187) 3,761 23,207 14,699 
A ; 
B, Earthenware, glass, abrasives, &c. 638,495, 720,214, 5,746,290 6,167,695 
C, Iron and steel and manufactures mn oon) Lum27o| 8426,950| 11,460,042 
ames occ ccccccccccvececoseceses ‘ ,171,270, , 
D, Non-ferroas metals and manufac- { 
en Oa 1,662,243) 2,310,120, 14,948,453) 20,434,310 
E. Cutlery, hardware, implements, 
andinstrumentS .....+.+.++++00: 546,719| 662,749 5,118,998 5,748,22] 
Machinery eects. GAS3IT, TIES) GT2800a © TaNeare 
. MOLY. .ccccccvescsessscvcsses ' . 
H, Seontestenes of wood and timber 281,275' 434,852 3,120,575 3,812,089 
L Cotton yarnsand manufactures . 568,412) 798,410 5,624,282 7,251,595 
J, Woollen and worsted yarns and 
manufactures...... peaneakecatons 838,710, 1,053,152' 7,605,296 9,630,620 
K. Silk and silk manufactures ...... 1,815,538; 2,300,213, 17,835,610} 18,665,037 
. og ee 954,599) 1,488,976 8,939,247) 11,818,054 
MARTINS oo cccccccccocsccccsceces | 1,488, 939, 
Eh, BREE . ccccccccccccccccccccosecs 1,312,369) 1,600,475) 11,984,369) 14,214,809 
5 Chemicals, drugs, dyes, & colours) 966,212) 1,245,916 9,309,856} 11,244,795 
0, Oils, fats, and resins, manufactured 2,876,117) 2,859,320 34,511,578; 29,725,223 
?, Leather and manufactures thereof; 894,404; 988,713 9,027,101 9,822,144 
Q and cardboard ............ 1,116,780} 1,474,549 10,079,343) 11,061,870 
8. Vehicles (including locomotives, | 
ships, and aircraft)........... ee, 491,310) 599,233, 5,541,631 607 
§ Rubber manufactures ............ 289,151 4,744,870 4,178,297 
1, Miscellaneous articles, mainly or 
wholly manufactured............ 2,583,953 2,640,711) 20,013,359} 22,064,171 
ss 19,726,175| 23,673,592’ 190,494,334 213,176,471 
(Animals, not for food ....... coool 6 186,943} 302,146} 1,252,066 
—_-_---— _—_—_—__— se eee —_—- —— 
\—Parcel post, non-dutiable articles. . 231,97 347,093} 2,254,490 3,225,289 
Ml aconsee oi ntbebowhannss 84,927,053) 99,914,731'813,140,007' 887,459,651 





large oil tankers. Some new work has been secured for first-class 


vessels at Dalmuir (Beardmore’s) and Dumbartonshire, Whiteinch, 
and Renfrew yards speak of more vigorous times being ahead. 
\mongst other large and remunerative lines just given out is one 
‘ta big number for the home Government, of motor lorries, which 
will entail several months’ constructive operations. ‘The Canadian 
Pact coastal service is about to be substantially strengthened. 

comotive engines are more numerous in placement, and engineers 


ta nl » 
* pleased with the outlook in that department. 
doing in 


There is also 
Diesel and general equipment oil engines, for 
‘ach the West of Scotland is acquiring an expanding renown. 
“nage (steel) builders are very busy, as are tube makers, pipe 
“anders, most descriptions of machinery builders, &c. Scotch 
Pelton keeps steady to strong at for No. 1 foundry, £5 5s. and 
‘No. 3 £5 per ton. Scotch hematite ranks for £5 58, f.o.t. steel 
“orks. The larger size of black sheets are in constant request, 
“< it is announced that some Glasgow firms, including Messrs. 
"tay, Petershill road. are laying down plant for the increasing 
* their sheet-making capacity. 


Coals are a trifle easier, owing 
an 
ff of German demand. 


a , 
falling ¢ 


CUMBERLAND IRON. 
A considerable change has come over the iron and steel trades 
Nae, the past few days. The demand for hematite pig-iron has 
eased substantially, consumers having apparently determined 
_ whether or not they have obtained contracts in their own 
ries, Prospects of work is such as to compel them to make 
Sai for likely needs. And the consequence is that for the 
an this year, smelters have now at command quite a fair 
ene forward business. The immediate result, of course, has 
& appreciation of values. Bessemer mixed numbers have 
~* Month risen by 5S per ton to £5 15s per ton, delivered at 


Exports of Propuce and Manuractures of the Uxrrep Krxapomu 
(Value F.O.B.). 


) samen 


| Month Ended | Ten Months Ended 




















| Ostober 31. October 31. 
1922. 1923. 1922, ; 1923. 
Ue 
I,—Food, Drink, and Tobacco— ae e 3 es % £ 
A. Grain and flour ..............cee. 171,166, 548,787 2,397,251 3,627,301 
B. Feeding stuffs for animals........ 111,469; 215.668) 1,530,986 1,452,542 
Cc. Meat SRGASeSeacesecessnsepenseaes 111,292 171,156 836,829 1,087,314 
D. Animals living, for food .......... 2115, 24113, 26,369 141,809 
E. and F. Other food and drink...... 2,127,497, 3,186,300) 20,312,846 23,340,937 
PINT Gacusienueccecticadecniesst 542,174) 633,708) 5,011,401 5,588,025 
Ae” 3,065,713, 4,779,732) 30,115,682, 35,237,928 
Il.—Raw Materials and Articles Mainly | 
Unmanufactured— 
atin diitdoncaaveksdncreadueiee 6,992,631) 9,109,867) 58,405,566) 84,505.44 
B. Other non-metallic mining and) 
quarry products and the like .. 170,389 161,214) 1,423,774 1,528,845 
C. Iron ore and scrap................ | 32,138} = 60,428) 486,809) 465,514 
D. Non-ferrous metalliferous ores! | 
ies tints lenawtnna tines 268,452, 145,726 4,677,176, 1,898,347 
E. Wood and timber ................ 15,005) 55,786, 276,509 380,219 
F. Raw cotton and cotton waste ..._ 122,261 121,891) 896,507 1,345,347 
G. Wool, raw and waste, and woollen | 
DE cnssinetidukedentnwedadodues 711,329, 704,000) 6,328,969) 8,020,425 
H. Silk, raw, knubs and noils......... 1,029) 9,393, } J1Ne 
I. Other textile materials .......... 45,708, 44,969} 724,124 476,006 
J. Oil seeds, nute, oils, fats, resins, ' 
COTTE ssnctvcsccsvcecceesesees 314,356) 441,764) 4,281,775) 4,650,685 
K. Hides and skins, undressed ...... 156,300, 162,189, 1,452,986, 1,981,815 
L. Poper-making materials ........ 118,600) 150,764) 1,026,797, 1,277,808 
ETI Ushitictudiendsnaunbinandioss 8,246, 8,995, 77,379) 106.151 
N. Miscellaneous raw materials and | 
articles mainiyunmanufactured..| 254,518} 407,897, 2,316,421; 3,452,574 
(_—=—<—<—|_ $< —— 
Total, Class II. ............ | 9,210,962 11,584,883) 82,421,786, 110,166,994 
IIl.—Articles Wholly or Mainly Mana. , 
factured— j | | 
A. Coke and manufactured fuel...... | 483,813; 1,247,798) 4,113,558, 8,285,482 
B. Earthenware, glass, abrasives, &c.| 536; 1,392,446) 9,122,488, 10,109,861 
C. Iron and steel and manufactures) 
SE Biitahindnnieencdsichiaasesud | 5,162,139) 17,354,207, 49,860,929, 62,500,812 
D. Non-ferrous metals and manufac-| 
SMIIEEL dicconedrancasioasios | 957,848} 1,516,843: 9,494,368) 12,125,261 
E. Cutlery, hardware, implements 
and instruments ................ 583,036) 804,934) 5,388,168) 6,101,715 
F., Electrical goods and apparatus . 702,225; 833,025, 6,084,565; 6,872,491 
II cs. ccvecencelinacannds 4,561,481) 3,736,635) 42,370, 57,364,450 


H, Manufactures of wood and timbe:| 170,785: 
I, Cotton yarns and manufactures .. 
J. Woollen and worsted yarns and 


206,412} 1,143,789 1,464,539 
14,652,562) 15,960,721/155,573,409 148,870,259 





manufactures ...............0+0:- 4,489,913 5,155,618 48,453,430 53,050,307 
K. Silk and silk manufactures ...... 194,372) 222,547 1,990,984 1,685,411 
L. Manufactures of other textile; 
materials ...........sseeeseeees+-| 1,809,902) 2,305,442) 18,366,299) 19,796,593 
BE, BATTEN cccpcvoccrececctccsesssees | 2,251,571 2,725,257] 18,611,622, 22,073,015 
N. Chemicals, drugs, dyes, & colours) 1,590,287 2,572,881) 16,846,980 21,420,567 
O. Oils, fats, & resins, manufactured) 617,355 678,796, 5,011,528 5,691,162 
P. Leather and manufactures thereo!| 460,216 557,148) 4,149,596 4,702,013 
Q. Paperand cardboard ............) 617,445 963,893) 5,340,298 133,390 
R. Vehicles (including locomotives, | 
ships, and aircraft) .............. 3,830,795. 1,831,537) 43,349,096 23,994,725 
8. Rubber manufactures ............ 394,285 486,965) 4,215,249 4,421.769 
T. Miscellaneous articles mainly o 
wholly manufactured ...... - 2,629,536 3,334,420! 23,037,395. 25,187,535 
Total, Class III. .......2.. 47,010,202 §3,881,525)472,524,449 482,649,355 
IV.—Animals, not for food ............ 145,926 235,289! 1,259,103 1,104,325 
Ver DOM POM ceccccocscccsscocreve) 966,040 841,502! 8,801,590!  $,286,710 
innccencecenvaonteuienn 60,398,843 71,322,931 595,122,610 637,445,312 





Glasgow and Sheffield, and £5 17s 6d delivered at Birmingham, 
and it is generally believed that an even higher figure will be 
registered before the end of the month. It is notorious that, at 
the price registered before this increase took place, smelters were 
not getting any margin of profit at all. As yet the demand for 
iron is purely on home account, and most of the iron being sold 
now is for comsumption in the Midlands and on the North-West 
Coast. Scotland will not become a very considerable user until 
the shipyards are busier, and it is not often that parcels are sent 
to South Wales. As for the Continent and America, the buying 
movement long ago died down. Low prosphorus iron is in 
quieter request, but at prices, varying according to analysis, that 
are correspondingly higher. The steel trade has taken on a more 
satisfactory aspect. Of the rail orders that have recently been 
released, a fair proportion has been secured at Workington, and 
the rail mill there is in operation again this week. This is the 
first three weeks’ consecutive run that has taken place this year. 
Before the end of January next it is believed that the rail mill will 
be rolling three weeks in four, and that there will be full employ- 
ment for other departments like the fish-plate and axle and tyre 
mills. In that case so much of the iron will be used for the steel- 
works that additional furnaces will have to be lighted, and then, 
of course, production in the iron ore industry will have to be ex- 
panded. At present few of the privately owned mines are work- 
ing, and all save a little ore being sold to Scotland and the East 
Coast is going to the local furnaces. Superior sorts of low 
phosphoric ore are quoted at 245 to 26s, and ordinary kinds from 
18s 6d to 20s 6d per ton. 

Of the coal trade it can be said that while the collieries are 
working full time, the output is not much too large to meet re- 
quirements. There is a certain amount of sluggishness on local 
landsale and industrial accounts, but the Irish demand, in spite 
of Scotch competition—now, however, diminishing—is maintained, 
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THE WOOL TRADE. 
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and the average weekly shipments of best round coal at 26s 6d per 























































ates which ruled recently. The picce trade shows some improve RITISH 
ment, but demand is mainly on crossbred fabrics. 
eeiesaease 


African, East, &o. .........- 


ton total between 10,000 and 11,000 tons. A substantial addition » Cae 
could be made if owners were in a position to satisfy the Irish on 
needs of small coal, and especially of house nuts at 25s per ton, Our Bradford correspondent, writing on Thursday, says il ae fl a 
but that cannot be done at a time _— the oe a strong finish of the London wool sales and the continued nes bet adve 
sale oon. rte ae toed atone pag gpa and = of values in all the world’s markets have had a heartening effect ae 
per ton according to carbon content, and to Continental users 35S | in this centre, and the general tone ot the market 1s better. There — fallir 
per ton. East Coast coke supplies to the district are 9,goo tons. is not the slightest indication of any ‘possibility of cheaper wos! “. count) 
in the near future, and users are beginning to face the situation anger 
with more confidence. Demand for merino tops remains restrictea instay of 
THE COTTON TRADE. but for that matter merinos generally ieee to be under a 4 to Sul 
in this country. Raw material values have been pushed up under at. ~_ 
LIVERPOOL OFFICIAL QUOTATIONS—November 9, 1925. keen foreign competition, and Bradford topmakers are unable ; pee 
T | J|elcl | @ |l@esme Perio \Same Period | sell merino tops at prices based on current costs. On the other ae brol 
hand, as there is such a wonderfully strong demand for say ver. The 
Deserigticn. material, most topmakers feel that their turn will come, and they establish 
are adopting a waiting policy. Interest continues to centre op os 
crossbreds, and a good turnover is being done in all qualities, |p ae 
sympathy with the raw material positior, quotations for tops show “gems st! 
a hardening tendency, and where new business is discussed prices coment of 
are again the turn against the buyer. The change over from ms. The 
seeecoveccoooveors merinos to crossbreds seems to be complete, and steady apprecia- me 1m ss 
"Tae Sete B8,.0000- tion in the value of the latter is expected, while the comparative E ca 
Parabyba, Rio Grande, &c. scarcity of merino wool and the big consumption abroad ar » rast mo 
ES epnerrererens aap Gee sufficient to prevent any easing of merino wool values. Spinners rehased $ 
_ oe oso are finding rather more business in both botanies and crossbreds, Ime, it 18 
Sabellaridis .............. 2030 60'2260 though it is not surprising that the bul: of the orders is 1m cross tage 
qm TBncvorecevevceecooees Fi ua wee bred qualities. Efforts are being made to get prices on to a mors at 
ppocenseceepecopeses i | stable basis and in keeping with the cost of production, and the = 
Moderaiai Boogh.....-. 2037 oe majority of spinners are now refusing to sell at the extremely low 





S TJ "CO 
East Indian COLONIAL WCOL. 
Machine Ginned Burtee ....| .. (FROM A CORRESPONDENT.) 
Machine Ginned : , ; , 
Mach. The sixth series of London sales finished on Wednesday with 


Mach. ete at. 114351. .|..|.. | prices for practically all descriptions of wool at the highest level, 

=: the only exception to this being that during the past few days 
merinos did not sell quite so readily as during the early part o! 
the series. French and Belgian competition fell off somewhat in 
consequence of the increasing concern felt about the position oi 


Machine Ginned ae 
Tinnivelly ....... eoeeccncecs 
Madras, Northern .......... 
M.G. Coconada, Red........ 








MANCHESTER, November 15. 





The firmer tone of the market has been well maintained. Inquiry Total N 
has continued on a fairly extensive scale. On the whole, however, 
the turnover in yarn and cloth has not been quite so large as last Grand 
week. The wider fluctuations in raw cotton rates and the dis- te—() 
turbing effect of the home political situation have had an adverse . 


n Wo 
influence upon trade operations. A considerable demand has been sh G 
experienced in hght cloths and shirtings for India, and some en- ngs to 
couraging contracts have been arranged. Bids for China have ed 


tended to improve, and moderate orders have been placed in staple 
makes and fancies. Miscellaneous goods have been in steady request 
for several minor outlets, especially Egypt. Rather more activity has 
been reported in home trade cloths. American yarns for home use 
have been firm in quotation, with a moderate turnover. Steady 
buying has taken place in Egyptian yarns. 


Capital £1,000,000 = 


























(I.) Comparative Statement of the Cotton Trade. 49 M d E C 2 aoe 
qpipitieneeeiieegte ina omen ‘ " _ —— . itches telnnataisnmipmaatstiiipemeiatt 0 or | 0 me 0 
= | Previous Weeks in 1923. ’ gate, . on, + iia a 
i ce, —_———$— JL 
Nov. Price,|Price, Price,| Price, Price, r ; ' Plate 
125; | Nov. | Nov.’ Oct. Oct. Oct. Sole purchasing and selling aens 
sea 5 s Agency in Great Britain for ae 
| aia ‘ia tS da . . * Agu 
Raw Cotton—Fully Mid. American ..per Ib 2005 | 1960 17°78 |17°72 1745 |1656 the Russian Soviet Government. S not be 
eda nny vere eminces |axs0 2065 |z000 |2000 |2088 p 
a a per lb (21°60 | 21°10 | | i x 
Yarne—32's twist 2.26.00 00 cco. per |b | 2 | | 34 | 2 2 ARCOS IMPORTS FROM RUSSIA 
_ © WEED occccccccccccccesess per j } } | | I 
— 60's twist (Egyptian) |..." 2. rib! isin isin | 2 
32-in. Printers, 116 om 16, 32 ae 2 6 % 3 wO| 336 Iss Sia é TIMBER, FLAX, PETROLEUM x 
-in. Printers, y y ‘san "s| 
in Ghirtion, ae by is aTeandWs/ HOH STS TO Fs emamenis, oases bases, ts. bi 
-in. ditto, yds, y 16, 10 ibs.......... | | j 
59-in. ditto, 37} yds, 16 by 15, 8 Ibs .. ster 20 0 19 6 186 | 18 3 \17 108 17_9 ae » : ¢ hid 
(II.) Compared with Previous Years. ARCOS EXPORTS TO RUSSIA XS 
|e EOE A IE ss 7 
Price, Corresponding dates in Tates, 
Hor. | an MANUFACTURED GOODS OF ALL KINDS. Rod t 
1925. | 1922. | 1921. | 1920, 1919. | 1918, oe 
a winapsinns esate an ——— “\ 18 
Raw Cotton—Fully Mid. American ..per Ib 2005 15°39 | 10°88 | 14°70 | 24°56 | 2207 YORK : MOSCOW: Tverskaya 1, | sd 
Ora ene Fate up| 2190 |2928 |2075 |3e00 [e050 |arse Mee vate Liberty Street (Ugol Ploschadi Revolutzii) at ar 
Farme—S2's twist -oeceece ecvereee DOF 1D. 2% | 212 | 19. | 38 434 | 494 PARIS: 1 Rue Taitbout. PETROGRAD : Ul Gertzena 24. Reset 
= BW ..ncccces eecesecess per Ib | CONSTANTINOPLE : KHARKOV : 24 Rimarskaye. eral 
— G0's swiss (Egyptian) ........per ib. | 23) 4 | 49 | 78 | 68 tc bine 
eis ae a cde adeades Ree Vorveds, Galata. TTFLIS : 38 Rustaveli Prospekt. ity 
53-in, Prinvers, 116 yds, 16 by 16, 32's and 50's! 37 6 32 3) 32 0 59 0/71 01 69 0 . bad, 
33-1n. Bh 75 yas, 19 by 19, 32's and 40's 41 0 33 6 32 O 62 0| 67 6 66 O Shoe 
38-im. ditto, 38 yds, 18 by 16,10 ibs.........., 21 9 19 0 19 0 31 0 41 0 38 3 Y firm 
58-in, disso, 374 yds, 16 by 15, 8 ibs ........| 20 0.17 6 18 6 2 0M 6 33 6 2 
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ile industry. It is impossible to ignore the 

Ci atinental Ae hich France has upon Germany is Saeaaian 

+ that Se aoadas influence upon both countries, and it is tm- 
very eres policy of the French Government will react still 
stable - rsely upon the trade of that country. The impression 
rther adve more strongly developed that the boom in Northern 
becomming enuine, and the very fact of competition by French 
rance sain OF is a definite proof of the opinion entertained in 
vers f ng hr of French concern regarding the future. There 
08 we however, that the Continental section has been the 
® ay of the series so far as merino wool is concerned, and 
~ super classes have maintained an Seperate of 5 per 
“ compared with the rates current in September. Some of 

bn eed lots have done much better. There has been far more 

tion for wools realising the top side of 31d, and conse- 
* prokers are disposed to quote merinos the turn against the 

peat There is cause for satisfaction that this is so, as it helps 
per slish confidence, and the way merinos are selling in both 
e Africa and Australia indicates that this class of raw 

rial is in a healthy state. The renewed operations on Ameri- 

- ecceum in Australia are not without some significance, though 
‘one strange that this buying should be co-incidental with the 
ment of wool to this country and the Continent by American 
i The anomaly, however, becomes less striking when it is 
. in mind that the said shipments are crossbreds, whilst the 
{ the operations in Australia for America are in merinos. 
.. erations of trans-Atlantic buyers in Coleman street ‘during 
\. gst month have been disappointing the small quantity of wool 
raced showing that trade is none too good. At the same 
» it is well known that stocks of fine wool are not large, and 
cptinuance of anything like normal trade would compel! United 
tes spinners and manufacturers to buy fair quantities of raw 


anal 
plerial. 
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giTISH AUSTRALIAN WOOL REALISATION ASSOCIA- 
TION, LIMITED. 

Snmary of total stocks and disposals of wool December 31, 

zOctober 31, 1923 -— 


Stock & Afloat. Disposals to} Stock at 








Description. Dec. 31, 1922. Oct. 31, 1923./Oct. 31, 1923. 
stralian— ante? ante Bales. ie. Bales, 
PR Cina ui oc becen és 73,778 | 72,458 1,320 
TN aaa 481,452 256,501 224.951 

Total Australian....e. 555,230 |} $28,959 226,271 
es Jealand— | 
Wein ....+ elie 2.465 1,862 603 
Crossbred (btlk 
wmbing) ...esssee0e., 216,022 145,493 70,529 
DE i cicinadiniven 72,496 50,000 22 496 
Te a. 66,994 49,536 17,458 
Total New Zealand..... 357,977 | 246,891 111,086 
Grand totals ...e..e.) 913,207 | 575,850 337,357 








Joe—Of the stocks of wool shown above, one-half of the Aus- 
an wool and the whole of the New Zealand wool belongs to the 
mish Government. The other half of the Australian wool 


ngs to the British Australian Wool Realisation Association, 
ited, 





VEGETABLE OILS AND OILSEEDS. 





-nseed in near positions has again been in good demand on 
sumption account, crushers being very short of stocks, an@ 
nog to buy fresh supplies from old crop afloat at a premium. 
* Continent has also been active and has bought fair quantities 
— Plate and Indian to cover their requirements until the 
Plate comes along later than was originally expected. A good 
snes has also been done in new crop for January-February 
“ing at priceg ranging from £16 158 up to £17 1s 3d, which 
“ Rgure is about current value. The demand for linseed oil 
tot been very heavy, but prices have advanced in sympathy 
* Sted up to £42 for spot being quoted at Hull. 





HIDE, LEATHER, AND ALLIED TRADES. 





; (BY OUR OWN CORRESPONDENT.) 


. aide market is weaker in sympathy with foreign conditions. 
oe - at Thursday’s Bermondsey auctions from 6§d to 8}d, 
“S 74d to 7}d. Best cows made 6$d to 63d—a drop of 4d on 
m aj e, Bulls and kips were weaker, whilst best calfskins sold 
id to ‘9 11d, 8 Ibs and under being withdrawn. Wools sold from 
tet 18 64, and hoggs 3s to 15s each. The tone of the fregorific 
eet dee and a sale is reported of 30,000 Argentine hides 
~ 4¢20 for ox and sd for cows. Drys are very quiet and 
a marley ping. Latest cables from New York report a very 

ba cet, with best heavy packers not quoted at 14 cents. 
nea]  ©Xpressed in Bermondsey at the decision to force a 
kine yon just at a time when the allied leather trades are 
igen a long slump. Trade so far is well maintained, 
Shae ene for sole bends and butts quite good, both from 
Y im ‘nufacturing centres and from repairers. Prices are 
» and certain big tanners have advanced prices of bends 


~ 
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from $d to 1d per Ib. It is, however, reported that a big purchase 
has been made of about 30,000 American bends, and if these are 
thrown upon the market at once it mav affect prices considerably. 
The boot trade is better, and most manufacturers are now fairly 
well employed, as multiple distributors are placing large orders 
early. Imports show a slight increase, whilst the value of 
British exports of footwear up to the end of October amounted to 
£3,146,145, as against £ 2,253,790 for the first ten months of 1922. 


LT ES, 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 16 

SUGAR.—This market has gradually developed an exceptional state 
of affairs for the period of year. Indications are not wanting that 
the trade in general some time back continued to work on very low 
stocks, in anticipation of liberal quantities reaching the U.K. market 
regarding new crop continental beet sugars. So far these have not 
been forthcoming in anything like the volume expected; on the con- 
trary, a marked tightening of the situation is the outcome of sustained 
buying back of parcels previously disposed of by Czecho and Belgian 
interests. Coupled with this stimulating factor may be mentioned 
the extensive buying by France of the useful Polish crystals, 
and which means iessened quantities of this sugar for the United 
Kingdom. Marked scarcity of continental descriptions coincides 
with a virtual exhaustion of white Javas, end in these circum- 
stances the market manifests a hardening tendency with a conse- 
quent large demand for British goods. Similar conditions obtain 
in the American market, and where invisible supplies have been 
allowed to run down to a very low ebb, and no _ tangible 
relief is anticipated, upon the point of supplies to the end of the year. 
Of British refined, Messrs Tate and Lyle’s spot goods advanced 6d all 
round, and forward granulated as to position being raised 6d to 1s 9d, 
the latter for January. Cubes now quoted on spot, at 59s 6d to 
6os 6d, as to quality; crushed, 57s; granulated, stoved, also fine and 
coarse grain, 57s 14d; No. 1, 56s 104d; No. 2, also London and T.L., 
56s 74d; ditto, one month, forward, 56s 6d; second h: lf, December, 
56s 6d; January, 57s; castor, 57s 9d to 58s 74d; finest, sos 44d; 
yellow crystals, spot, 51s 74d ; white Java, spot, 54s; Czecho, granu- 
lated, ready delivery, sold, 27s 6d; Gescubin, 27s 3d; December, 
26s 6d to 27s 3d; January-March, 25s 9d to 27s and 26s 9d, f.o.b., 
Hamburg. White Mauritius crystals, spot, sold, 53s 3d to 53s 9d. 
Raw refining kinds very sparingly offered and firm. White terminal 
market opened firmly and advanced sharply later, owing to the 
position of refined, and extensive trading ensued, partially in 
order to cover. November delivery sold, 27s, 27s 3d, and 26s 9d; 
December, 25s 104d to 26s 6d and 26s; March, 25s 9d, 26s 44d, and 
25s 9d; May, 25s od, 26s 44d, 25s 9d; August, 25s 6d, 26s, 25s 74d. 
Cuban receipts for the past week totalled 3,369 tons against 13,862 
tons at the same time last year; export, 16,502 tons against 44,650 
tons; stock, 73,133 tons against 141,481 tons. Weather: ** Rain 


“Che Magic of Islam” 
NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 


Algeria - Tunisia - Morocco 


Visiting amongst other places CASABLANCA, RABAT, 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 
CARTHAGE, The palm-clad OASES of the SAHARA, 
The snow-capped Atlas. Caravans & Camping in the Desert, etc. 


LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles. 

Company's own Hotels (24 erected) the wonder of North Africa, 

Company's own Luxurious Private Cars. 

Special feature: The fares are absolutely inclusive, even of Gratuitien 
aths, Afternoon Tea, etc., etc. 


Full particulars fro a any Tourist Agency, of 


FRENCH LINE. Compagnie Generale Transatlantique, 
22, PALL MALL, LONDON, S.W.& 
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quoted {17 7s 6d. Rapeseed firmer. Toria. Nov 

£17 17s 6d; real bold Ferozepore, ditto, {17 roe e bet Decent 
Cottonseed firmer, with a good demand for Egy — £13 1 
black, November, {11 17s 6d. Sakellaridis, (1; oa Earn 
Hull. Bombay, November-December, sellers, {9 1 {0 fir Sg 
January, f910s. Gingelly seed firm. East African Octobe em 
ber, £24 2s 6d. Chinese, October-November, £25 Tos C ‘Novy 
steadier. Coromandel, machine-dried, December - J sTOUNd DE 
Chinese decorticated, f.a.q., December-January a cae £2 
African, afloat, £23 15s. Soya beans dearer. Manchorian Now: , 
December, {12 5s. Castor-seed firmer. Bombay, October. some 
£23 15s, Hull; £23 5s, Continent, per ton. K “NOVEM ber 


OILS.—Linseed firmer, but irregular. Spot, 


















































wanted in some parts.'' Total Java shipments last month reached 
154,817 tons, against 122,333 tons at corresponding period last \ear, 
including 19,064 tons against 1,032 tons to U.K.-Continent. Port 
Said for orders, 2,428 tons against 6,673 tons; British India, 36,792 
tons against 29,932 tons; Japan, 43,714 tons against 37,128 tons; 
Singapore, &c., 15,664 tons against 47,478 tons; Hong Kong, 31,935 
tons against nil; New Zealand, 4.735 tons against nil. U.K. con- 
sumption last month totalled 109,711 tons against 148,653 tons at same 
time last year. A cargo of Mauritius crystals, afloat, sold, 29s c.f. and 
i., U.K.; 2,000 tons, Madras cane-jaggery, sold, November-December, 
198; new crop, 18s to 18s 3d, c.f. and i., London. 

COFFEE.—The market maintained a firm tone, as supplies on offer 
remain small, and a steady demand prevailed, mostly on home-trade 


net, ; 
account. Fair to fine bold coloury Colombian, sold, 95s 6d to | November-December, 41s 3d; January-April, 34s ds Men x 
ro8s, and fine peas, rogs. Futures firmer, but trade was conducted | 35s 6d. Rape firm. Crude, spot, 39s; refined oa ; y-Augy, 


slowly. 

COCOA steady, with a moderate spot demand, and good to fine 
Accra, on spot, sold, 30s to 31s; Accra, F/F quality, January-March, 
quoted 26s 9d, f.o.b. terms. 

TEA.—Indian auctions embraced some 53,125 packages, and apart 
from medium qualities meeting a rather quiet market, there was a 
better demand, and general tone ruled firm. Fine and finest broken 
orange Pekoe, sold, 2s 53d to 3s 24dper Ib in bond. 13,170 packages 
Ceylon catalogued met a good demand with regard to the finer 
qualities at steady rates, but inferior proved a quiet market, and trend 
of values favoured the bayer. Pekoe, sold, 1s 44d to 1s 10d; broken 
orange, 1s 64d to 2s o}d. New season's China steady, but general 
trade quiet. Fine Keemuns, however, were inquired for in the region 
of 2s, while Moning siftings meet a fair scale at 5d to 54d per Ib. 


2 Cotton deg 
Crude Egyptian, spot, 39s; Bombay, 38s; com eRe. 
deodorised (in barrels), 48s. aten tend quiet. Hanke 
(barrels), 92s 6d; November-December, gas, Cocoanut 
Ceylon, spot, 46s; November-December «re £4. = - 
quoted.” oe 


Turpent. ' 

January: 

138 34; | | 6 H | Y 
I 

standcad 


4,800 packages Java and Sumatra were brought to auction, and METAI 
aroused strong competition, especially all leaf teas, and prices were | to good 1 
dearer, being 3d to 4d per lb higher in the case of common grades. | times, 
Pekoe, sold, 1s 33d to 1s 6}d; broken ditto, rs 33d to1s 64d; Pekoe | and thre 
souchong, ts 2d to 1s 5$d; orange Pekoe, 1s 4d to 1s 73d ; broken | cables re 
ditto, 1s 23d to 1s 7d per lb. Rates fu 
RICE generally firm, but quiet. Two stars, November-December, | by the m 
148 44d; No. 3 ditto, to Levant, 14s 6d; No. 1 garden Siam, to Con- | were we] 
tinent, 15s 6d. Japanese peas, spot, 23s; afloat, 20s; February- | cash, at 
March, 20s 9d per cwt. Rangoon beans quiet, steady. £220 58, ' 
SPICE.—Pepper quietly steady. Fair black Singapore L.S.,| at {2221 
















December-February, quoted 44d; Lampong ditto, 44d; Muntok, 
January-March, 64d. Zanzibar cloves, November-January, 1s 4d 
value ; January-March, 1s 44d per lb. Tapioca slow, at late rates. 
Sago flour, December-February, Liverpool, sold, 15s per cwt. 
Desiccated coconut quiet at previous rates. 

JUTE reservedly offered and firm, with fair inquiries. First grade, 
October-November, continent, sold, {23 103; November-December, 
£23 tos to $23 158; December-January, {23 15s to £24; January- 

ebruary, {24 10s to {24 15s per ton. Hessians, 10-0z, spot, 28s; 
November-December, 27s 6d; 8-0z, spot, 24s; November-December, 
21s 6d roo yds. A twills, November-December, 81s; B ditto. 73s; 
sugar, 83s per roo bags. 

HEMP.—Manila steady, but at the same time slow. J grade, 
January-March, quotei £31 158; K, {25 15s; L, £25 5s; M, £23 53 
perton. Africal sisal unaltered. 

SHELLAC steady. T.N., spot, 3158; December, 310s; March, 
307s 6d to 310s paid. 

COPRA.—All Eastern markets cabled very firm on sustained 
American buying, and with prominent Continental crushers operating, 
the market again ruled dearer. F.M.S., Straits, August-October, 
Rotterdam, quoted {28 17s 6d; O-tober-November, sold, £28 15s ; 
October-December at {28 1s 3d to {28 8s 9d. Ceylon, October- 


——————9 

transpired in"standard, cash, at {217 to {217 10s {6 
three months £217 10s to £217 to £217 10s to £216 158 to {21728 
At the final meeting the tendency was in seller's favour, while som 
irregularity was noticeable. Standard, cash, sold at {217 7s Git 
£218 5s, and three months f219 to £217 to £218 12s 6d. Engi 
ingots quoted at {218 5s to £218 15s. Copper: Disclosed fire 
features at the commencement, with a good demand for a 
positions. Later, however, prices were subject to slight te 
tuations, and wth buyers less in evidence, values gave wa, 
though fairly steady on balance. On Wednesday, Staniai 
cash sold at £63 2s 6d to £63, ard three months /63 iso 
£63 6s 3d. At Thursday's market the tendency ruled in fad, 
buyers, and a good business occurred. Standard cash sil 
{62 158 to {62 12s 6d,and three months £63 10s to.g6a) 
Values further gave way on the following day, whiles 
transpired at theslawee ----- © ~ 


{61 vos te 
£61 168 3d 
£65 5s; st 
easier, at £ 
to £32 ras 6 


export, £12: 


November quoted £30. Dutch E.I., October-December, {28 6s 3d. | to £42 108. 
Cebu, October-November, £27 15s. South Sea, October-December, TALLOW.- 
7 5s. Pa.mkernelsfirm. December-February, Liverpool, quoted 14th as follo 
19 ros ton. : 
RUBBER steady as a rule, but general trade proceeded quietly. end E 
Standard plantation, crepe and sheet spot, also November deliv ry, eee cost : 
sold, 1s 24 i to 1s 28d; December, 1s 2314 to 1s 2§d; January-March, fron’ Anal 
1s 3d to 1s 2id and 1s 34d; April-June, 1s 3$d to 1s 34d. To New 


tons during t 
tallow were ¢ 
mutton: Fin 


te RESULT 
ts 6d to 
Shioamet oo ul ' 


from South 4 —_— 

Town tallow; 5.2 oa per cwt. Rough fat, per 8 Tbs aie me 
stuff, 27s 6d per cwt. Quotations are:—Town, 36s, ™ 
naked, ex works. Country: Frail casks, 363; home i, 3 
shipping casks, net, f.0.b., good coloured, 39s; fair to , 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 


Capital Subscribed - - - — ¥50.000008 
Capital Paid Up P ? st . ¥ 12,980,000 


Reserve - 


York, tandard estate sheet, December-January, quoted 1s 2id 
lb, c.f. and i. Wild slow unaltered. 

FRUIT (Dried).—The market for currants remained steady, with 
moderate inquiries in force. Pyrgos, }-cases, quoted, 41s; 4-bags, 
39s ; Amalia, 46s; Patras, 50s; new Vostizza, 65s to 69s; finest, 72s 
Sultanas came in for fair patronage, and new Smyrna, quoted, 53s to 
56s ; good, 62s to 66s ; fine, 78s to 85s; Valencia raisins very firm, and 
there is a good general inquiry at 7os to 125s. Cape, first grade, 50s 
to 55s. Dates steady, at recent rates. Hallowee, second:tide, quoted, 
248 6d; Khredrowie, 18s 6d; Siar, 148 6d, landed terms, London. Figs 
remained steady. Genuine natural, in bags, 37s to 39s; layers, in 
boxes, 958 to 105s. Evaporated fruits formed a steady, quiet market. 
Californian choice apricots, quoted, 66s; extra ditto, 72s; fancy, 92s 
to roos; Californian plums, 36/40, quoted, 82s to 84s; 40/50, 658; 
French plums, quarter-cases, 32s 6d to 60s per cwt. 

CANNED GOODS.—In the majority of cases there was very little 
alteration, and the market can only be described as just steady. Of 
sardines, Portuguese quarters quoted 2s 6d to 3s; ditto, 12-0z, 5s to 
58 6d; 18-oz, 98 6d to 11s per dozen tins. Lobster quoted 150s to 
1558 for fancy halves. Salmon, 8-lb flat reds, quoted, labelled, 
538 6d; ditto, tall, 41s to 42s; 8-lb flat pink, 24s 6d; ditto, tall, 248; 
cases of 96 4-ibs, 27s to 29s per case. 

CANNED FRUITS.—Singapore pines, fair quality, spot, 5s 6d: 
Californian apricots, 7s to 11s; ditto, peaches, 8s to 12s: pears, 
12s 6d to 14s. Tomatoes continued in request, regarding new arrivals, 
and Sp «nish threes quored 6s 6d ; Italiau ditto, 6s 6d ver dozen tins. 
Meats steady, but with only a moderate trad+ doing. © 

OILSEEDS.—Linseed irregular, but firmer on balance, with a 
good basiness. Indian: Bold Bombay, November, sold, £23 <s ; 
small Bombay, ditto, {22 15s; Calcutta, afloat, {22 17s 6d; 
October-November, {22 15s. Plate, afloat, £21 10s; December- 
January, sold, {17 15s; January-February, {17 5s; April-May 
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Head Office - - TAIPEH, FORMOS! 
London Office 25 OLD BROAD STREET, 

B : . via, Ba: k k, Bombay, C 

Poochow, Hankow, Hongkong, Kiukiang, Keolane. Kove 

Moji, New York, Osaka, Semarang, Shangha'. ke., bes 

Soerabaya, Swatow, Tainan, Tokyo, Yokoham®. World 

and Correspondents in every principal town in the . 
The Bank is incorporated by a Charter and 1s -_— special 
supervision of the Imperial Japanese Governmen” god 
its own notes in Formosa, conducts general ite are 
acts as Agents for other Banking Institutions. De ePeraied 
received for fixed periods on terms which may 

on application. 
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ay : , | 
em: fs, Bone fat: \V _ none; pale, none; benzine, 33s 6d; | - METROPOLITAN CATTLE.—Novewser 15. 
= ted stuff, 335 6d, f.o.b. ritish Beasts, per — _ offal, Sheep, per stone, 
ig s 
YD : Beaste—Herefords wees 0 000 0 Beasts—Heavy Bulls .. ae a 
ib LONDON POTATO MARKETS.—Novewser 15 ne eeccccccce ; : 0 ; = a aw Ko6sanee 0 0 0 0 
. 2 eee eee eeeeee uv ee © 
a im ote st , RerCws, | Norfolks'............ nominal | cmdimemege & eae e 
— § Oto6 6 British Queens........ Soo. a eee: - —. proeebred.......0-.00 00 0 0) 
ig se ‘3s IND Sse czsseencsée © 0 Fat Cows a } Wha nese eee eee nominal® 
Blackland 36 é* ¢ pesetsenoewes nomina Lamb—Downe ..... 0 0 00 
Deanne 04 farket closed owing to the outbreak of foot and mou th dissese. 






















Commercial Times.—Weeklp Price Current. 


The prices in the nome, ~ are cevised with the assistance of an eminent firm in each department. 




















i DRUGS— a | INDIA RUBBER—ib—s 4 s d | PROVISIONS— 
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ESTABLISHED 1862. LIMITED. 
ed Capital (150,000 Shares of £20 each) £35,000,000 
Capital - - - - - - £1,500,000 
Reserve Fund - - - - - - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 





BELFAST AGENCY: Northern Banking Co., Ltd. 





BRANCHES: 


BRAZIL: Rio de Janeiro, Manéos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, adv anced 
upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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a £x7 7s ae firmer. Tori 
17 178 ; rea d Ferozepore, ditto, (1+ é oe 
Cottonseed firmer, with a good demand i? ta £13 iy 
black, November, {11 17s 6d. Sakellaridis, (1; ea Eevee 
Hull. Bombay, November-December, sellers” S10 fit By 
January, {910s. Gingelly seed firm. East 









































































wanted in some parts.'’ Total Java shipments last month reached 
154,817 tons, against 122,333 tons at corresponding period last \ear, 
including 19,064 tons against 1,032 tons to U.K.-Continent. Port 
Said for orders, 2,428 tons against 6,673 tons; British India, 36,792 
tons against 29,932 tons; Japan, 43,714 tons against 37,128 tons; 
Singapore, &c., 15,664 tons against 47,478 tons; Hong Kong, 31,935 
tons against nil; New Zealand, 4.735 tons against nil. U.K. con- 
sumption last month totalled 109,711 tons against 148,€83 tons at same 
time last year. A cargo of Mauritius crystals, afloat, sold, 29s c.f. and 
i., U.K.; 2,000 tons, Madras cane-jaggery, sold, November-December, 
198; new crop, 18s to 18s 3d, c.f. and i., London. 

COFFEE.—The market maintained a firm tone, as supplies on offer 
remain small, and a steady demand prevailed, mostly on home-trade 
account. Fair to fine bold coloury Colombian, sold, 95s 6d to 
108s, and fine peas, rogs. Futures firmer, but trade was conducted 
slowly. 


a, November. 


Africas Onto me 
ber, £24 2s 6d. Chinese, October-November, £25 tos ee No 
steadier. Coromandel, machine-dried, December - ja Groundog, 
Chinese decorticated, f.a.q., December-January £22 peat fn 
African, afloat, £23 15s. Soya beans dearer. Manchurian — Ex 
December, {12 5s. Castor-seed firmer. Bombay, ( Icrober wo 
£23 158, Hull; £23 5s, Continent, perton. NOverabe 

OILS.—Linseed firmer, but irregular. Spot, 
November-December, 41s 3d; lanenry-Apel sie 6a" a 428 x¢ 
358 6d. Rape firm. Crude, spot, 39s; refined 42s Comat 
Crude Egyptian, spot, 39s; Bombay, 38s; common edible 


COCOA steady, with a moderate spot demand, and good to fine | deodorised (in barrels), 48s. China-wood quiet, Hankow. 
Accra, on spot, sold, 30s to 31s; Accra, F/F quality, January-March, | (barrels), 92s 6d; November-December, 92s. Cocoanut a 
quoted 26s 9d, f.o.b, terms. Ceylon, spot, 46s; November-December, 45s 6d: 


Cc . 
quoted sos. Soya steady. Oriental, barrels, Sovenihartie “sy, 


37s 6d. Cod firm. English, spot, 37s. G 
English, crushed, naked, spot, Ap decdoriend, tae . 
Turpentine irregular. American, spot, 73s 3d; December ~ ‘ 
January-April, 75s 3d. Rosin quiet. American ae , 
138 34; F, 13s 3d; G, 16s 3d; H to I, 13s 6d; WG. 158; me 
16s per cwt. French nominal. Petroleum steady. meri 
standard, white, spot, r1d; and water white, 1s per gallon. Casy 
oil firmer. First pressure, spot, quoted 54s; second pressure, «» 
and pharmaceutical, 59s per cwt, Hull, with London, 25 ewt ant 
METALS.—Tin : Market opened the week with a firmer tone, dy 
to good buying orders, though some irregularity was noticeable » 
times. Standard, cash, sold at {215 15s to {£217 108 to fy 
and three months £215 tos to £217 10s to £216 178 6d. Eason 
cables reported sales in the East, on the basis of {216 105, cif 
Rates further hardened, though the upward movement was ares 
by the middle of the week, due to selling pressure. Offers, however 
were we | absorbed, and a good business resulted, including standart 
cash, at {222 to {220 7s 6d, and three months £221 to {2 
£220 5s, while finally at {220 10s. Further sales occurred in the kag 
at {222 15s, c.i.f. Values subsequently eased, and a good busines 
transpired in standard, cash, at {217 to {217 10s to {216 10s, af 
three months £217 10s to {217 to £217 10s to £216 158 to {217 ai 
At the final meeting the tendency was in seller's favour, while som 
irregularity was noticeable. Standard, cash, sold at {217 7s 6d 
£218 5s, and three months f219 to {217 to £218 12s 6d. Engl 
ingots quoted at £218 5s to {218 15s. Copper: Disclosed fire 
features at the commencement, with a good demand ford 
positions. Later, however, prices were subject to slight de 
tuations, and wth buyers less in evidence, values gave way, 
though fairly steady on balance. On Wednesday, Stanial 
cash sold at £63 2s 6d to £63, ard three months /63 sf 
£63 6s 3d. At Thursday's market the tendency ruled in favour of 
buyers, and a good business occurred. Standard cash sid # 
{62 15s to {62 12s 6d, and three months £63 10s to {62 io 
Values further gave way on the following day, while a large busines 
transpired at the lower range of prices. Standard, cash, sd# 
£61 tos to £61 5sto £61 6s 3d, and three months at fi1$% 
£61 16s 3d. Electros, £67 10s to £68 10s; best selected, {65% 
£66 5s; strong sheets, £95; wire bars, £68 ros per toa 
easier, at {30 5s to £27 5s, as to position. Spelter easier, at £32 7864 
to £32 128 6d, according to position. Aluminium, home trade, fits: 
export, £120. Antimony firm. English regulus, special brands, {42 
to £42 Ios. : 
TALLOW .—Messrs Colchesters and Woolner write on November 
14th as follows :—The tallow market was steady during the we 
and prices are mostly 6d dearer to-day. Prices quoted for shipmet: 
from South America as well as from Australia are above those cums 
here, consequently spot goods are in request. Shipments of tales 
from Australasia during October amounted to 1,300 tons, against 5 
tons during the same month last year. At auction to-day 1,129 
tallow were offered, and 706 weresold. Quotations are :—A int 
mutton: Fine, 46s; good to fair, 44s 6d to 43s; dull to bit 
39s to 36s €d; bard, 44s. Australian beef: Fine, 435; good to ai, 
41s 6d to 39s 6d; dull to dark, 37s to 36s; sweet, 435 os ' 
shipment from Australasia: good mixed, 41s 3d. Preseat ipmes 
from South America, 41s to 39s. The market letter 1s .. ele 
Town tallow, 36s 6d per cwt. Rough fat, per 8 lbs, .* 
stuff, 27s 6d per cwt. Quotations are:—Town, 365 Mo 
naked, ex works. Country: Frail casks, 363; home dull 33 
shipping casks, net, f.0.b., good coloured, 39s; fair t 
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TEA.—Indian auctions embraced some 53,125 packages, and apart 
from medium qualities meeting a rather quiet market, there was a 
better demand, and general tone ruled firm. Fine and finest broken 
orange Pekoe, sold, 2s 53d to 3s 2d per Ibin bond. 13,170 packages 
Ceylon catalogued met a good demand with regard to the finer 
qualities at steady rates, but inferior proved a quiet market, and trend 
of values favoured the bayer. Pekoe, sold, 1s 44d to 1s 10d; broken 
orange, 1s 64d to 2s ofd. New season's China steady, but general 
trade quiet. Fine Keemuns, however, were inquired for in the region 
of 2s, while Moning siftings meet a fair scale at 5d to 54d per Ib. 
4,800 packages Java and Sumatra were brought to auction, and 
aroused strong competition, especially all leaf teas, and prices were 
dearer, bein, td to 4d per lb higher in the case of common grades. 
Pekoe, sold, 1s 3}d to 1s 6}d; broken ditto, 1s 33d to1s 64d; Pekoe 
souchong, 1s 2d to 1s 5$d; orange Pekoe, 1s 4d to 1s 73d ; broken 
ditto, 1s 2d to 1s 7d per lb. 

RICE generally firm, but quiet. Two stars, November-December, 
14s 44d; No. 3 ditto, to Levant, 14s 6d; No. 1 garden Siam, to Con- 
tinent, 15s 6d. Japanese peas, spot, 23s; afloat, 20s; February- 
March, 20s 9d per cwt. Rangoon beans quiet, steady. 

SPICE.—Pepper quietly steady. Fair black Singapore L.S., 
December-February, quoted 44d; Lampong ditto, 44d; Muntok, 
January-March, 64d. Zanzibar cloves, November-January, 1s 4d 
value ; January-March, 1s 44d per lb. Tapioca slow, at late rates. 
Sago flour, December-February, Liverpool, sold, 15s per cwt. 
Desiccated coconut quiet at previous rates. 

JUTE reservedly offered and firm, with fair inquiries. First grade, 
‘October-November, continent, sold, {23 103; November-December, 
£23 tos to $23 153; December-January, {23 15s to £24; January- 

ebruary, {24 tos to {24 158 per ton. Hessians, 10-0z, spot, 28s; 
November-December, 27s 6d; 8-0z, spot, 24s; November-December, 
21s 6d 100 yds. A twills, November-December, 81s; B ditto. 73s; 
sugar, 83s per roo bags. 

HEMP.— Manila steady, but at the same time slow. J grade, 
January-March, quotei £31 15s; K, {25 15s; L, £25 58; M, £23 53 
perton. Africal sisal unaltered. 

SHELLAC steady. T.N., spot, 315s; December, 310s; March, 
307s 6d to 310s paid. 

COPRA.—All Eastern markets cabled very firm on sustained 
American buying, and with prominent Continental crushers operating, 
the market again ruled dearer. F.M.S., Straits, August-October, 
Rotterdam, quoted {28 17s 6d; O-tober-November, sold, £28 15s ; 
October-December at {28 1s 3d to {28 8s 9d. Ceylon, October- 
November quoted £30. Dutch E.I., October-December, {28 6s 3d. 
Cebu, October-November, {27 15s. South Sea, October-December, 
£27 58. Pam kernels firm. December-February, Liverpool, quoted 
£19 ros ton. 

RUBBER steady as a rule, but general trade proceeded quietly. 
Standard plantation, crepe and sheet spot, also November deliv ry, 
sold, 1s 24 i to 1s 28d; December, 1s 2} to 1s 23d; January-March, 
1s 3d to 1s 2id and 1s 34d; April-June, 1s 3§d to 1s 34d. To New 
York, tandard estate sheet, December-January, quoted 1s 2id 
ib, c.f. and i. Wild slow unaltered, 

FRUIT (Dried).—The market for currants remained steady, with 
moderate inquiries in force. Pyrgos, }-cases, quoted, 41s; $-bags, 
39s ; Amalia, 46s; Patras, 50s; new Vostizza, 65s to 6gs; finest, 72s 
Sultanas came in for fair patronage, and new Smyrna, quoted, 53s to 
56s ; good, 62s to 66s ; fine, 78s to 85s; Valencia raisins very firm, and 
there is a good general inquiry at 7os to 125s. Cape, first grade, 50s 
to 55s. Dates steady, at recent rates. Hallowee, second‘tide, quoted, 
248 6d; Khredrowie, 18s 6d; Siar, 14s 6d, landed terms, London. Figs 
remained steady. Genuine natural, in bags, 37s to 39s; layers, in 
boxes, 958 to 105s. Evaporated fruits formed a steady, quiet market. 
Californian choice apricots, quoted, 66s ; extra ditto, 72s; fancy, 92s 
to 100s; Californian plums, 36/40, quoted, 82s to 84s; 40/50, 65s ; 
French plums, quarter-cases, 32s 6d to 60s per cwt. 

CANNED GOODS.—In the majority of cases there was very little 
alteration, and the market can only be described as just steady. Of 
sardines, Portuguese quarters quoted 2s 6d to 3s; ditto, 12-0z, 5s to 
58 6d ; 18-oz, 9s 6d to 11s per dozen tins. Lobster quoted 150s to 
155s for fancy halves. Salmon, 8-lb flat reds, quoted, labelled, 
538 6d ; ditto, tall, 41s to 42s; 8-lb flat pink, 24s 6d; ditto, tall, 248; 
cases of 96 4-!bs, 27s to 29s per case. 

CANNED FRUITS.—Singapore pines, fair quality, spot, 5s 6d: 
Californian apricots, 7s to ris; ditto, peaches, 8s to 12s: pears, 
12s 6d to 14s. Tomatoes continued in request, regarding new arrivals, 
and Sp inish threes quored 6s 6d ; Italiau ditto, 6s 6d per dozen tins. 
Meats steady, but with only a moderate trad- doing. 

OILSEEDS.—Linseed irregular, but firmer on balance, with a 
good business. Indian: Bold Bombay, November, sold, £23 5s; 
small Bombay, ditto, {22 15s; Calcutta, afloat, {22 17s 6d; 
October-November, {22 15s. Plate, afloat, {21 10s; December- 

January, sold, {17 15s; January-February, £17 5s; April-May 


Capital Subscribed - = - ¥.60.000 08 
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Head Office - - TAIPEH, FORMOSA 
London Office 25 OLD BROAD STREET, 


. Bangkok, Bombay, Cantos. 
Poochow Hankow, Hongkong, Kikian, Keo", Rove 
Moji, New York, Osaka, Semarang, Shanghai, Sings?) ’ 
Soerabaya, Swatow, Tainan, Tokyo, Yokon™ ihe World 
and Correspondents in every principal town in special | 
The Bank is incorporated by a Charter and is _ jss0es |) 
supervision of the Imperial Japanese ary ing, sod | 
its own notes in Formosa, conducts general Deposite af 
acts as Agents for other Banking Institutions. be ascertained 
received for fixed periods on terms which may 
on application. 
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> curtent DIVIDEND NOTICE.—At a meeting of 
of tallow be Board of Directors, held to-day, a 
ast 579 SVIDEND of 23% on the Common Stock 
aa the Quarter ended 30th September last | 
129 ’ DECLARED from Railway Revenues | 


a Special Income, payable on the 31st 
mber next to Shareholders of record 


* p.m. on the 30th November instant.— 
. Order of the Board, 
UE RNEST ALEXANDER, Secretary. 
oMtreal, 13th November, 1923. 
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LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 
Subscribed Capital (150,000 Shares of £20 each) £35,000,000 
Paid-up Capital - - - - -  - £1,500,000 
Reserve Fund - - - - - - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 





BELFAST AGENCY: Northern Banking Co., Ltd. 





BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIWER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 

Agents or Correspondents throughout the World. Bills negotiated, adv anced 


upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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quoted {17 7s 6d. Rapeseed firmer. Tori low 

£17 178 6d; real bold Ferozepore, ditto, te Tn oe 
Cottonseed firmer, with a good demand for Egy sata, £13 1," 
black, November, {11 17s 6d. Sakellaridis, fu car Eevttg 
Hull. Bombay, November-December, sellers for £0 fir & y 
January, {910s. Gingelly seed firm. East African On. Decemie 
ber, £24 2s 6d. Chinese, October-November, £25 oa Ober: Nong 
steadier. Coromandel, machine-dried, December - J TOUNdn yy 
Chinese decorticated, f.a.q., December-January fin oo £23 
African, afloat, £23 15s. Soya beans dearer. Manchurian we Exe 
December, £12 5s. Castor-seed firmer. Bombay, October yoo” 
£23 15s, Hull; £23 5s, Continent, per ton. ; F-NOvember 

OILS.—Linseed firmer, but irregular. Spot 

November-December, 41s 3d; January-April, 38s de ae 3 x 
358 6d. Rape firm. Crude, spot, 39s; refined 42s Comey 
Crude Egyptian, spot, 39s; Bombay, 38s; common efit 






































































wanted in some parts.’’ Total Java shipments last month reached 
154,817 tons, against 122,333 tons at corresponding period last .ear, 
including 19,064 tons against 1,032 tons to U.K.-Continent. Port 
Said for orders, 2,428 tons against 6,673 tons; British India, 36,792 
tons against 29,932 tons; Japan, 43,714 tons against 37,128 tons; 
Singapore, &c., 15,664 tons against 47,478 tons; Hong Kong, 31,935 
tons against nil; New Zealand, 4,735 tons against nil. U.K. con- 
sumption last month totalled 109,711 tons against 148,€83 tons at same 
time last year. A cargo of Mauritius crystals, afloat, sold, 29s c.f. and 
i., U.K.; 2,000 tons, Madras cane-jaggery, sold, November-December, 
19s; new crop, 18s to 18s 3d, c.f. andi., London. 

COFFEE.—The market maintained a firm tone, as supplies on offer 
remain small, and a steady demand prevailed, mostly on home-trade 
account. Fair to fine bold coloury Colombian, sold, 95s 6d to 
108s, and fine peas, 109s. Futures firmer, but trade was conducted 
slowly. 
























COCOA steady, with a moderate spot demand, and good to fine | deodorised (in barrels), 48s. China-wood quiet. Hankow 
Accra, on spot, sold, 30s to 31s; Accra, F/F quality, January-March, | (barr«ls), 92s 6d; November-December, 92s. Cocoanut 
quoted 26s 9d, f.o.b. terms. Ceylon, spot, 46s; November-December, 45s 6d: kr 


quoted sos. Soya steady. Oriental, barrels, Noreen “s, 
37s 6d. Cod firm. English, spot, 37s. Groundauts 
English, crushed, naked, spot, 49s; deodorised, barrels i 
Turpentine irregular. American, spot, 73s 34; December, -s 
January-April, 75s 3d. Mosin quiet. American oak . 
138 34; F, 13s 3d; G, 16s 3d; H to I, 13s 6d; WG! 1s: 7" 
16s per cwt. French nominal. Petroleum steady. meticg 
standard, white, spot, r1d; and water white, 1s per gallon, Caster 
oil firmer. First pressure, spot, quoted 54s; second pressure. «» 
and pharmaceutical, 59s per cwt, Hull, with London, 2s ewt pir. 

METALS.—Tin : Market opened the week with a firmer tone, due 
to good buying orders, though some irregularity was Noticeable x 
times. Standard, cash, sold at {215 15s to £217 10s to fay, 
and three months {215 10s to £217 10s to £216 178 6d. Essen 
cables reported sales in the East, on the basis of £216 10s, cif 
Rates further hardened, though the upward movement was arrega 
by the middle of the week, due to selling pressure. Offers, however 
were we | absorbed, and a good business resulted, including standard 
cash, at {222 to {220 7s 6d, and three months £221 to {22% 
£220 5s, while finally at {220 ros. Further sales occurred in the kag 
at {222 15s, c.i.f. Values subsequently eased, and a good busines 
transpired in standard, cash, at {217 to £217 10s to £216 10s, anf 
three months £217 10s to £217 to £217 10s to £216 15 to {21734 
At the final meeting the tendency was in seller's favour, while som 
irregularity was noticeable. Standard, cash, sold at {217 7s Gis 
£218 5s, and three months {219 to {217 to £218 12s 6d. Engl 
ingots quoted at {218 5s to {218 15s. Copper: Disclosed firae 
features at the commencement, with a good demand ford 
positions. Later, however, prices were subject to slight t 
tuations, and wth buyers less in evidence, values gave wa, 
though fairly steady on balance. On Wednesday, Stanial 
cash sold at £63 2s 6d to £63, ard three months /63 inf 
£63 6s 3d. At Thursday's market the tendency ruled in famurd 
buyers, and a good business occurred. Standard cash sid # 
£62 15s to {62 12s 6d, and three months £63 10s to {62 ts 
Values further gave way on the following day, while a large busines 
transpired at the lower range of prices. Standard, cash, sid# 
{61 tos to £61 5sto £61 6s 3d, and three months at /621$% 
£61 16s 3d. Electros, £67 10s to £68 10s; best selected, {6% 
£66 5s; strong sheets, £95; wire bars, £68 ros per ton 
easier, at {30 5s to £27 58, as to position. Spelter easier, at £32 7866 
to {32 12s 6d, according to position. Aluminium, home trade, £115; 
export, £120. Antimony firm. English regulus, special brands, t# 
to £42 10s. 

TALLOW.—Messrs Colchesters and Woolner write on Novembe 
14th as follows :—The tallow market was steady during the wet 
and prices are mostly 6d dearer to-day. Prices quoted for sbipae 
from South America as well as from Australia are above those cum! 


TEA.—Indian auctions embraced some 53,125 packages, and apart 

from medium qualities meeting a rather quiet market, there was a 
better demand, and general tone ruled firm. Fine and finest broken 
orange Pekoe, sold, 2s 53d to 3s 2§dper Ib in bond. 13,170 packages 
Ceylon catalogued met a good demand with regard to the finer 
qualities at steady rates, but inferior proved a quiet market, and trend 
of values favoured the bayer. Pekoe, sold, 1s 44d to 1s 10d; broken 
orange, 1s 64d to 2s of}d. New season's China steady, but general 
trade quiet. Fine Keemuns, however, were inquired for in the region 
of 2s, while Moning siftings meet a fair scale at 5d to 54d per Ib. 
4,800 packages Java and Sumatra were brought to auction, and 
aroused strong competition, especially all leaf teas, and prices were 
dearer, bein, }d to 4d per lb higher in the case of common grades. 
Pekoe, sold, 1s 33d to 1s 6}d; broken ditto, 1s 33d to 1s 64d; Pekoe 
souchong, 1s 2d to 1s 5$d; orange Pekoe, 1s 4d to 1s 7$d ; broken 
ditto, 1s 23d to 1s 7d per lb. 

RICE generally firm, but quiet. Two stars, November-December, 
148 44d; No. 3 ditto, to Levant, 14s 6d; No. 1 garden Siam, to Con- 
tinent, 15s 6d. Japanese peas, spot, 23s; afloat, 20s; February- 
March, 20s 9d per cwt. Rangoon beans quiet, steady. 

SPICE.—Pepper quietly steady. Fair black Singapore L.S., 
December-February, quoted 44d; Lampong ditto, 43d; Muntok, 
January-March, 64d. Zanzibar cloves, November-January, 1s 4d 
value ; January-March, 1s 44d per lb. Tapioca slow, at late rates. 
Sago flour, December-February, Liverpool, sold, 15s per cwt. 
Desiccated coconut quiet at previous rates. 

JUTE reservedly offered and firm, with fair inquiries. First grade, 
‘October-November, continent, sold, {23 103; November-December, 
£23 tos to {23 158; December-January, {23 15s to £24; January- 

ebruary, {24 ros to {24 15s per ton. Hessians, 10-0z, spot, 28s; 
November-December, 27s 6d; 8-0z, spot, 24s; November-December, 
21s 6d 100 yds. A twills, November-December, 81s; B ditto. 73s; 
sugar, 83s per roo bags. 

HEMP.—Manila steady, but at the same time slow. J grade, 
January-March, quotei £31 158; K, £25 15s; L, £25 5s; M, £23 58 
perton. Africal sisal unaltered. 

SHELLAC steady. T.N., spot, 315s; December, 310s; March, 
307s 6d to 310s paid. 

COPRA.—Ail Eastern markets cabled very firm on sustained 
American buying, and with prominent Continental crushers operating, 
the market again ruled dearer. F.M-.S., Straits, August-October, 
Rotterdam, quoted {28 17s 6d; O-tober-November, sold, £28 15s ; 
October-December at {28 1s 3d to {28 8s 9d. Ceylon, October- 
November quoted £30. Dutch E.I., October-December, {28 6s 3d. 
Cebu, October-November, {27 15s. South Sea, October-December, 

£27 5s. Pam kernels firm. December-February, Liverpool, quoted 

19 10s ton. 

RUBBER steady as a rule, but general trade proceeded quietly. 
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Standard plantation, crepe and sheet spot, also November deliv ry, } },, a oods are in request. Shipments of talov Bi 
sold, 1s 2g | to 1s 28d; December, 1s 234 to 1s 24d; January-March, tte ee eee aameaed to 1,300 tons, agains $7 > the 
ts 3d to 1s 2id and 1s 34d; April-June, rs 3d to 1s 34d. To New] i054. during the same month last year. At auction to-day 1,129 2 
York, tandard estate sheet, December-January, quoted 1s 2id tallow were offered, and 706 were sold. Quotations are'—A dy 
lb, c.f and i. Wild slow unaltered. mutton: Fine 468 ; good to fair, 44s 6d to 433; dull to dat, , 

FRUIT (Dried).—The market for currants remained steady, with 398 to 36s €d: bard, 44s. Australian beef: Fine, 438; good 10 tat b Ore 
moderate inquiries in force. Pyrgos, }-cases, quoted, 41s; 4-bags, 41s 6d to 39s 6d; dull to dark, 37s to 36s; sweet, 438 6d. ene 
39s ; Amalia, 40s; Patras, 50s; new Vostizza, 65s to 6gs; finest, 72s. shipment from Australasia: good mixed, 41s 3d. Present shipment mn 
Sultanas came in for fair patronage, and new Smyrna, quoted, 53s to | from South America 41s to 39s. The market letter is 4 ited 
56s ; good, 62s to 66s ; fine, 78s to 85s; Valencia raisins very firm, and | Town tallow, 36s 6a per cwt. Rough fat, per 8 Ibs, 2; oe 
there is a good general inquiry at 7os to 125s. Cape, first grade, 50s | stuff 27s 6d per cwt. Quotations are :—Town, 36s, ne 
to 558. Dates steady, at recent rates. Hallowee, second:tide, quoted, | naked. ex works. Country: Frail casks, 363; home mei 
248 6d; Khredrowie, 18s 6d; Siar, 148 6d, landed terms, London. Figs shipping casks, net, f.0.b., good coloured, 39s: fair to doll, 38 ve 
remained steady. Genuine natural, in bags, 37s to 39s; layers, in . ee 
a 95s to : 05s. Evaporated fruits formed a steady, quiet market. LI 

ifornian choice apricots, quoted, 66s ; extra ditto, 72s; fancy, 92s AN MITED. 

to 100s; Californian plums, 36/40, quoted, 82s to 84s; eel, tah THE BANK OF TAIWA! , 
French plums, quarter-cases, 32s 6d to 60s per cwt. . ciate BE Mé 





CANNED GOODS.—In the majority of cases there was very little 
alteration, and the market can only be described as just steady. Of 
sardines, Portuguese quarters quoted 2s 6d to 3s; ditto, 12-0z, 58 to 
58 6d; 18-0z, 9s 6d to 11s per dozen tins. Lobster quoted 150s to 
1558 for fancy halves. Salmon, 8-lb flat reds, quoted, labelled, 
538 6d; ditto, tall, 41s to 42s; 8-lb flat pink, 24s 6d; ditto, tall, 248; 
cases of 96 4-ibs, 27s to 29s per case. 

CANNED FRUITS.—Singapore pines, fair quality, spot, 5s 6d; 
Californian apricots, 7s to 11s; ditto, peaches, 8s to 12s: pears, 
12s 6d to 14s. Tomatoes continued in request, regarding new arrivals, 
and Sp nish threes quored 6s 6d; Italiau ditto, 6s 6d ver dozen tins. 
Meats steady, but with only a moderate trad- doing. © 

OILSEEDS.—Linseed irregular, but firmer on balance, with a 
good business. Indian: Bold Bombay, November, sold, {23 «s; 
small Bombay, ditto, {22 15s: Calcutta, afloat, £22 17s 6d; 
October-November, {22 15s. Plate, afloat, £21 108; December- 
January, sold, {17 158; January-February, {17 5s; April-May 


Capitel Subscribed - - - YF ae 
Copieal Paid Up . P * —_-¥ 12,980,008 2 


Head Office - - TAIPEH, FORMOS! 
London Office 25 OLD BROAD STREET, ER 
BRANCHES: Amoy, Batavia, Bangkok, Bombay, Car 1 
Foochow, Hankow, Hongkong, Kiukiang. ~_ = o 
Moji, New York, Osaka, Semarang, Shanghai, Singh, ' 
Soerabaya, Swatow, Tainan, Tokyo, Yokohems World 
and Correspondents in every principal towD in spat 
The Bank is incorporated by a Charter and 1s a issues 
supervision of the Imperial Japanese Coal apd 
its own notes in Formosa, conducts general Deposits are 
acts as Agents for other Banking Institutions. . ascertained . 
received for fixed periods on terms which may , 
on application. 
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White, none; pale, none; benzine, 33s éd ; | 
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METROPOLITAN CATTLE.—Novewser ts. 





2 ag stuff, 338 6d, f.o.b. British Beasts, per ome of oe to sink the offal. Sheep, per stone. 

ta § 8s s d s @ 

; Beastse—Herefords .... . : to ; Beasts—Heavy Bulls .. nominal 

7 NOVEMBER I SR bs cc ccnen 090 00 

% LONDON POTATO MARKETS 3 5 00 00 Sheep—Downs ........ 00 oO oO 

be Per Cwt. ‘ ~~ on, nominal SE Winnédevnneien 0 0 0 0 

ial ; , d s is 8 e nominal OCrossbred............ 

= lish (new — 6 0to6 6 British Queens........ 5 6 to6 6 00 00 a : abate 

a re so SS , ee eae 6 0 = nominal Lamb—Downs ........ 0 0 0 0 
— EL as eencee au 4 6 5 6 Market closed owing to the outbreak of foot and mouth di sease. : 


















DRUGS— 4s 4 | INDIA RUBBER—ib—s 4 5 d 
Aloes, fine E.L, p.cwtl00 6120 6 Para, fine hard spot 1 02 & 6 
4 Soe, Gpad to See... : % ; | tation crepe .... 1 28 @ 0 
m Peru .. 
0 Oapivi . ce. 1 4 1 6 | INDIGO—per Ibh— 
6 Camphor— | Bengal, good red vio- 
é Japan, refined .... 310 311 et to fine........ 6079 
; Cardamoms, Cevion. 26 & 6 | Mid.ord.vio.togood 5 0 6 8 
Canth'rid'’s,Chinaprib ¢ @ 4 3 Low to good o 46 5 0 
Castor-oil ........ cwt 8 6 95 6 Madras, dryleaf,good 3 0 4 3 
e176 8 GomBnjmn.Sum.cwt 6/0/6 10/5/68 | low toord.... 1 @ 3 0 
9129 8 Olibannm, om, orpah,gd.mid.togd. 4 0 5 & 
6 105 0 fair to good...... 60 8106 6 | wtomid ...... 36 4 8 
8125 0 canals ewes: fgg | HEMP—per ton : 
¢ ee ¢ Musk pod, Ghina’s-on 90 0 95 6 | Plain PC... ga 
8 $8 0 08, Cosi oe. per . ° + s oy” y ov. / Jan. 32 0 
6 64 6  Mmiseed .........+.. N.Z., high sink: 
Peppermi Gli. 2 6 2% 6 point, fair, 
¢ 8 : Bhbrb.,China,frtofn 5 6 4 6 November-January 33 5 
JUTE— @s@s 
DYE 8TUFFS, &c.— Native first wants 
314 Galls, China..per cwt 6) &@ €2 0 Nov. Dec, . 23/18/9 0/00 
@ 4 Turmeric, Benga!.... nom << oe 
$2) Madras, fnger’-..... 8 0 0 0 | LEATHER—per ns ta4 
0 0 Gambier, block ......50 0 0 0 Bole Bends 6/9 Ib... 1 1 1 9 
le 1 11 Cutch, ord. to fair.... 40 ¢ 45 0 | “eo 1/AE » % 4 : e 
“pata 1316/0 DYEWOODsS— és Do 4d mee & 
’ o 14/16 
fu - #15160 14/0/8 Brasil. ......perton 18 6 Do do 1?ibkup 1626 | 
Fustic, J eccece 10 6 kk Tanned Sole 2 6 3 0 
GED aanccgececcess 16 8 Bhidrsfm DS Hides 6 9 1 9 
Lima Wood....... - 8 6 | Do Engor WSdo 1 @ 116 
| ood, peachy 9 6 Bellies fm DS dc 0 6 @ 8 
onduras ........ 10 10 } Do Eng or W5 do @ 8& 11 
| + peaepeen . . Dressing ng Hides . 16 2686 
Bapang Ceylon ...... 15 @ Ro, Eng. alt 30/3008 ; ° i ‘ 
anaes FEAR —oet—olt, 2: &@ 8 § METALS— 
sed Biga ZK -..ccse-es- 79 @ 0 0 Beat selected orn 0 66 § 
P i ceetenne 74 8 76 0 | Shoots (strong)... 95 0 0 6 
Slanets U/A Medium 87 0 @ 6 | mdare .......... €15/0 61/7/6 
FRUIT— adead | Lead Kus. Big’b tor 22/30 0/00 
Val.seiected 0 80 G8 8  _ SBoft aoe eee. 2750 XSL 
Do 1446 3 0 | Spotter G.O. 32/7/6 32/12/6 
Do Naples,boxes 0 0 60 0 | p~ English ingote 2 16/5/0 238/15/0 
‘4 Lemons, Naples,cases @ @ 8 @ | 219/S/G 219/15/0 
Do boxes @ 0 00 | Brandavd cash..218/5/)  218/7/6 
Do Sicilian boxes 7 @ 20 0 | 
Be onne 6 : 3 : | OILS—Fish, per ton—2é s &@s 
alaga cases 
on eo 2. Ce ane. © * 00 
meria .... ln 10 6 4 8 | ee paiows 425 6 6 
" HIDES—Wet salted— | ape, refined :..... 4210 0 0 
< 115/17 6 | Anstralian....perib @ 6 @ 7 | Orude ............ 59 J @ 8 
ale white ton 00/8 Weat Ind essese 8 4 8B 645 | Cotton-seed, crude . 38 6 59 0 
hi a 641 68 CAPO ccccccccccocee 9 5 @ 74 | _ Edible refined... .. = 0 4610 
_ | Lisbon eo 6 62 8 0 | Cocoa-nut, crude . 47 0 
od a a 2 CNEEED ccccsanennce © SOF OS Refined ......... . 535 0 
*ses ss Dry & Drysalted Cape @ 44 0 104 bE a oceenece 39 8 
8s gf. tn. 260 26/108 adagascar ; : gS | Lard, American. soeee 68 8 _ 
asiness som | Buffaloes,Singapore.. @ 4 8 | Petrolm. Oil, per 8 !bs aL 6 8 
sold at sive wie ODODE ..c-.000-.. 8 44 31th Water-White ...... 16 66 
1 0 wObinese,p.ib4 1 : L eee eeeeereree 9 6 g 9 | Oil Cakes, Lausd., 
§ : 3 Market Hides, London Scsenenees £12/5/0 £12/10/0 
{65% permit 1G Has 0 a 6 Best hvy. ox fer @ 68 6 | Oll Beeds— Lin _ 
Lead perton.eLt. @ Do light @ 78 6 0 | = La Plata, Jan./Feb. 17 5 0 
oa ad 8760 | Bombay, p.tn, Oct./Nov.§25 7 6 
27364 men. eC. nom ‘ . ‘ : ; Calcutta,p.tn, Oct.;Nov. 2215 6 
, £115; 28 12 6 86 6 0 PORTLAND CEMENT— 
is, {@ ar is 0 Best we cececee 8126 0 6 | Best English, per ton 
L perlb 29 36 TE GD cceccceees 010s C 0 |# delvd, London.... £8 0 65 






CANADIAN PACIFIC RAILWAY 


it 7 =) COMPANY. 
current DIVIDEND NOTICE.—At a meeting of 
f tallow a of Directors, held to-day, a 
st $700 . IDEND of 23% on the Common Stock | 
oo cult Me Quarter ended 30th September last 
29 DECLARED from Railway Revenues 
struat + Special Income, payable on the 31st 
dai, ember mene to Shareholders of record | 

it, ° Pm. on the 30th November instant.— 
to ta eter of the Board, 
Presest _ ERNEST ALEXANDER, Secretary. 
bipmest mireal, 13th November, 1923. 

THE 
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Bie THROUGHOUT THE 
“=D KINGDOM IN EVERY DESCRIPTION 
**0CKS AND SHARES IN EXISTENCE. 
PD 
= 4.000 SECURITIES ARE DEALT WITH 
: “ONTH, SHOWING RECENT DIVI- 
* AND YIELDS AT LATEST PRICES. 
ecis] Post free Is. $d. 
ssuee “anual Subscription £1 is. Od. 
spd sistanien 
ws are 
pined - Offices: 


nde! St., Strand, London, W.C.2 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















so tlc sded GEICES— Pepper, Ib—s dis 4 
ter— a t : 0 
Irish creamery ....188 0206 0 | BlackSingapoe gf oS 
White Siam ...... 664686 
8 to cccccoen 98 HH GO 
6 Cipoamon—ist east. a112 @ & 
c Do nd ... leg 6 6 
3 Do 010 98 
9 §Onssia Lignea 476 @ 8 
0 Ogres —senaiber 1 34 : 0 
rr . ¢ ceccocce 8 
GUNNER anccsaeces 9 08 0 | Mena 3 3% 
American .........- 66 9 8 0  Ginger—per cwt— 
Hams—Iriso nom Oochin,small rough 82 6 85 © 
jan *- 0118 0 Do wormy ee 6 € O 
ae ee eee Suse 8 
= ere 8 y 
American boxes,56lb 84 C 85 6 ae aod. goaands 3% ; 
Pork—per 8 Ibs ...... 5 4 6 8 | Notm goodto fine 1 3 1 8 
— osen peréib 2 6 4 2 | Smailtomedium.. 1 1 8 & 
er Q If 8 0 poo pny we Ss 
ew Zealand... .. 102 a ie 5 cod mamtSED »..... 4 6 08 
0145 0 CE ccc cc cceccscse 4, 6 0G 
| Dute 912 0 | Pee tue 
» Be 6, ta spo 23 8 
| tgp i=l 83 a 4 Medium Pearl ..cwt 37 8° 43 9 
| BLOU : | cae eceaiaiie 3 
-atraightsexmill36 6 9 9 | TB4—daty, 64, Brtiep. 
BICE—per cwt. — Indian and Ceylon < d « @ 
Rangoon No.2 .... 14 43 0 0 | “ Pekoe........-c000 ao we 
Broken la.......... 124 0 0 | Broken Pekoe oni i 5 ste 
BOSIN—per ton— | Orange Pekoe...... 0 
American... 13/5/0 1600 | Broken Orange.... 1 22 3 2 
French ........ 1419/0 15/0/9 | oe - 1 . 1? 
8AGO—Pearl,per ewt 24 6 27 6 | TEAR I eb oPtstd. 7 0 0 
| SHELLAC—percwt—s dois d | Do 2hx7 » 24 6 0 
Orange, first marke 353 0 395 @ Do 2x4 , =2210 6 
Second, tals to Sine 325 6340 8 | Candn Spruce Dis, 20 0 6 
TN Orange........ 319 03158 @ | Fitehpine, per les - nig, J 
| Garnet, Lac. AC .... 295 @ 0 6 | © Deals, per std. .32 0 0 
Button—Pure.... 350 6 0 6 | Teak, per load.......... 200 6 
Blocky (TN) ...... 300 0 0 0 H duras Mahg. logs,c.ft. O11 6 
SILK— African i ” . $ 
Ohima—Biue f Elephant 24 6 9 @ | ~~ 3 Bas. cle : 
——- 38 : . : English Oak Planks ,, 0 7 @ 
8 1 } Do Ash ” ” 06 6 
itecatevageneness o 43 6 | TOBACCO 
Itain—Haw, fridilan So 6 32 0 aaa 28 ae 
| EO -St-0-F. pez ent | Common tofine.... 1 3 2 3 
Manila, bo - 210/00 13/15/6 | Strips........... -- 28 8 6 
--15/0/0 0/00 | Kentucky leaf— 
-9/10/0 22/10 | Somenes to Gas... 1616 
9/0 12/0/0 CiPsmiuccecsecss 8 S 3 OF 
§/10/6 6/10/8 | China.. @8 20 
| SUGAR—per cwt duty 258 ad, Borneo and Bamaire eas 
8 he dad — ee ee 
pe oO bom | @ k. eo ee 618 1 0 
8 nom | Bast Se ee 
Java c.i.f. white, May. June 25/5 at ni : $ ; . 
Rarinsp—London— | TURPTINE, p.cwt 735 3 8 #@ 
Yellow Orystails.... 51 74 6 8 | WOOL—per ib.— d 
QERES cccccce --- 59 6 60 6 | English, aipown, wand 27 
0686) es incoln hog 13 
74 97 1b enaland, a sed sup. embg. a4 
6 08 saper ke 32, 
9 59 ty | Noe Br a hit 22 
emer: « (40-44).. 1} 





‘LONDON AND BRAZILIAN BANK, 


LIMITED. 


| 


Paid-up Capital - 
Reserve Fund - 


ESTABLISHED 1862, 





Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


- £1,500,000 
- £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


[COMPLETE PERIODICAL RECORD | 


BRANCHES: 


BRAZIL: Rio de Janeiro, Mand4os, Para Maranhao Ceara, Pernambuco, 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 


Pelotas. 


STATES: 


New York (Agency). 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


upon, or sent for collection. 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


RIVER PLATE: Montevideo, Buenos Aires, Rosario. 
FRANCE: Paris (5, Rue Scribe). 


UNITED 


| Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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904 THE ECONOMIST. 


DE BEERS CONSOLIDATED MINES, LIMITn 


REPORT OF DIRECTORS 


For the Twelve Months ended the 30th June, 1923. 
To be submitted to Shareholders at the Thirty-Fifth Ordinary General Meeting to be held on the 3th November, 9): 





TO THE SHAREHOLDERS.—Gentlemen,—Your Directors beg to submit their 
Thirty-Fifth Annual Report, Balance-Sheet at 30th June. 1923, Profit and Loss 
Account for the year ended 30th June, 1923, and Appropriation Account, 30th 
June, 1923. 


The undistributed balance at 30th June, 1922, was represented by:— 

Suspense Profit Account :—Diamonds unsold at that date £333,148 9 10 
During the year the Diamond Account amounted to ..............-..-.-. 2,818,438 3 6 
Add to this the following :—Interest and Dividends on Investments 

£248,496 lls 9d; Profits realised on sale ot investments 

£92,095 2s 101; Income from other sources £15,264 1s Td ...... 355,795 16 2 
£3,507,377 9 6 
Deduct Expenditure as follows :—Mining Expenditure, £962,953 

lls 4d; Expenditure on Farms and Landed Property and 

Kimbe: ley-Alexandersfontein Railway, £34.725 4s 4d ; Donation 

and Relief, £11,579 4s 6d; Allowances to Employees, including 

annual leave. £48,896 12: Lirectors’ Fees, Salaries and 

General Charges, £92,372 4s 44; Other Charges, £17,427 5s 104; 

Interest on Debentures and on Capital of Leased Companies. 

£164,469 19s 81; Sinking Fund towards Repayment of Deben- 

tures, £88,609 18s 1ld .......... ssp niall uleinsetieiahentaideniiainiaas 1,421,034 0 11 


Leaving a Balance of..................... 42,086.343 8 7 
Which has been delt with as follows:—Union of South Africa 
Income-Tax, £64993 15s; Appropriation for Stabiliment 
Reserve, 118,76 1s 11d; Preference Shareholders after deduc- 
tion of Dividend Tax, £1,480,000 stepihenintibitadiiiiticcdatealien .. 21,663,758 16 11 
Balance undistributed carried to next year :—Syspense Profit 
Account—Diamonds unsold 30th June, 1923, £333.271 1s 10d; 
Balance unappropriated, £89,313 9s 10d ..............ccseecsesseresenere £422,584 11 8 


The stock of blue ground and lumps on the floors at 30th June, 1923, was as 
follows:—De Beers Mine, 48,396 loads; Wesselton Mine, 1,735,251 loads; 
Bultfontein Mine, 2,748,945 loads; Dutoitspan Mine, 3,173,561 loads—7,7 6,153 loads. 


The condition of the Diamond market during the year under review showed a 
decided improvement on the previous year, but the volume of trade is still much 
below normal, and the present unsettled political situation in Europe renders it 
difficult to make any forecast as to the future. 


A further conference of Representatives of the four large Producers of diamonds 
and of the Diamond Syndicate was held in Kimberley in December last, when 


BALANCE SHEET, 30th June, 1923. 





Capital A thoiised : £ s d £ 
800,000 Preference Shares at £2 10s each ... 2,000,000 0 0 
1,100,000 Deferred Shares at £210s each ............. 2,750,000 0 0 


s d 


4,750,000 0 0 





Capita! Issued : 
800,000 Preference Shares at £2 10s each 
1,051,444 Deferred Shares at £2 10s each 


2.00,000 0 0 
2.628610 0 0 
————ee 66 098610 0 0 
De Beers 44 per Cent. South African Exploration 
Debentures, secured by Mortgage of Assets 
purchased from the London and South African 
Exploration Company, Limited, redeemable by 
Pe IR TD, cecsntindiinhstnnisansesteetsto> : , 
Appropriation for Stabiliment of the Diamond Trade, 
invested in other Diamond Mining Comyanies 
and Kindred Interests ......... = a ; 
Reserves (per contra) : General Fund, £448,912 7s 4d; 
Redemption Fund: South African Exploration 
Debentures, £924,119 l4s 3d an ... 1,878,082 1 7 
Blue Ground Stocks, 30th June, 1923, at cost 1,446,452 18 7 
ann —- 2,819,485 0 2 
Current Liabilities: On Shares in other Diamond Mining 
Companies, £300,000 0s 0d; Cape Explos ves Works, Limited, 
£319.626 ll< 8d; Loans and Open Accounts, £342,239 6s ld; 
Unclaimed Dividends and Sundries, £21,120 3s 5d; Interest on 
Debentures accrued to date, £34,038 14s 10d: Commissioner 
for Inland Revenue—Union of Sou h Africa, £97,030 17s 6d: 
Commissioners of Inland Revenue—Great Britain, £40,000 0s 0d: 
Preference Shareholders—Dividend declared 16 Ju:e, 1923, 
£925,000 Os Od et : ; 
Suspense Profit: Diamonds unsoid at date (per contra) ... 
Balance transferred from Appropriation Account ae 
Contingent Liability: The Company has guaranteed the 
repayment of, and interest on, £1,250,000 74 per cent. Ist 
Mortgage Debenture Stock issued by the Cape Explosives 
Works, Limited, Somerset West, Cape Province, 


1,635,495 0 0 


2,573,841 16 0 





2,079,055 13 1 
poeee 333,271 1 10 
89,313 9 10 


£14,159,072 011 


ee 


We certify that all our requirements as Auditors have been complied with, and that 


relating thereto, including the audited returns of the London Transfer Office, 


Kimberley, 26th September, 1922. 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1923. 
__PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 192: 


Dr. 


To Mining Expenditure sets sialeiKesteisitnipsatatalbng tol 
». Expenditure on Farms, Landed Property and Kimberley- 


z s d 
962,953 11 4 


Alexandersfontein Railway : lite i ls $4,725 4 4 
» Charges: Salaries, &c., Head Office, £23,492 6s 2d: General 

Charges, £36,739 5s Od; Legal Expenses, £1,415 16s 8d: 

Donations and Relief, £11,579 4s 6d; Compensation, 

£3,734 0s 9d; Auditors’ Fees, £1,500: Directors’ Fees (in- 

cluding arrears) £32,140 13s 24; London Transfer Office 

Net Expenses, £10,777 8s 54; Allowances to Employees, 

£40,782 7s Od; Amounts paid to Employees during Annual 

Leave, £8,114 5s 0d........... a = amend ainnhntaiel 170,275 6 8 
.. Interest on Capital of Leased Companies Ss : 96,392 10 0 
.. Interest on Debentures . ————_ ll : 

Less Union of South Africa Normal Tax, ls 64 

ES er eae ae 5,519 15 10 

» Sinking Fund for Repayment of Debentures............. caen s u 
+ Balance carried to Appropriation Account... cccccccccssececeee ’ 18 9 


and find the same to be correct. 


November 17, 199: 








satisfactory arrangements were entered into between the Pr 
Diamond Syndicate for continuing the existing contracts for @ Oducers ang 

Consequent upon the partial recovery of the diamona marke: oo 19a 
been enabled to pav the Preference Shareholders during the y . a Compan 
and all arrears totalling 40s per share. o me year the divides! 

It ha- not been v: ssib!e to pay a dividen to Deferred Shareh ld 

Mining operations are still suspended, but the washing of | olders s 
resumed at Bultfonte'n and Wesselton Floors. eo ONNe Bround by; 

Your Directors, in accordance with the authority give 
Extraordinary General Meeting of Shareholders held on the 29th T them y 
have issued 51,444 Deferred Shares in exchange for 102,889 Def - Jecen 
Premier (Transvaal) Diamond Mining Company Limited -_ Shares y 
Deferred Capital of this Company £2,628,.610, leaving 48,556 a L. 
sgt pan ' Cherred Stuy 

Your Directors deeply regret to have to record the deat : 
of Sir Carl Meyer, Bart., Deputy-Chairman of the P eene wath Decenie 
to at the last Annual Meeting. when the Chairman spoke in ap oa Wil 
the valuable services he had rendered to the Company. a 

The vacancy on the Directorate has been filled b 
Honourable Edwin Samuel Montagu, P.C, 

Your Directors beg to report that Mr. P. Ross Frames, C.M.G wh 
connected with this Company for some years as a Divector, has } omy 
Chairman, and the Right Honourable Edwin Samuel Montag, Pe 
Chairman. oe 

The Cape Explosives Works, Limited, which is owned and contro! 
Company, has given notice to its Debenture Holders to redeem its 7 
Debenture Stock on the Ist January, 1924, when the principal en ber ¢ 
with a premium at the rate of £3 per cent. thereon, will become serabe * 

The Directors of that Company contemplate the creation of a new Deke 
Stock, and the holders of the 7) per Cent. Debentue Stock will be om 
opportunity to exchange their holding in lieu of accepting the redemy —~ 
in respect thereof. pion Mog 

The sales of explosives amounted to 427,246 cases, an increase of 148 ai 
compared witb the sales of the previous year. pos 

A report by the General Manager will be submitted at the meeting 

In terms of clause 84 (c) of the Company’s Articles of Association three D . 
retire—namely, Rt. Hon. Edwin Samuel Montagu, P.C., Henry Percy R 4a 
Achille Viallate, but, being eligible, offer themselves for re-election 


P. ROSS FRAMES, Chairman, 
G. W. COMPTON, 
D. HARRIS, 

Kimberley, 26th September, 1923. 














y the appointment of th} 


ed by 


R, PHILIPSON-STOW,} 
W. PICKERING, im 


Property : De Beers and Kimberley Mining Claims £ sd é i 
held under Government Licences, Dutoitspan, 
Bultfontein and Wesselton Mines, Wesseiton 
Estate, and other Mining Interests ........... 3,162,416 15 0 
Investments in other Diamond Mining Companies 
and Kindred Interests ...................... 


. wee 3,002,451 16 0 
Estates purchased from the London and South 


African Exploration Company, Limited ........ 1,635,495 0 0 
Farms, Landed Property, and Coal Supply 
INIIIIINL xc nleitinsnaill <unbhGadpiuashsnedabinibaliiaadiubee 390,135 21 


and Stand Property .................. ; sidideennaie 100 





\¥ 
Investments in Stocks and Shares ................... 168 
Reserve Investments (per contra): Investments 

representing Generaland Debenture Redemption 
Funds, per contra, at Market Prices 30th June, 
23 1,373,082 1 7 


1,446,452 18 7 


—nemnpnnntgaonsag Gn a 


Blue Ground on Floors: 7,706,153 loads at cost 
deposited on Floors . ie itaaieekdaee salen sities 


Timber, Fuel dnd other Mining Stores 126 B 
I tacit eee = ; 145,08 
Debtors, Special Investments and Cash: Open 

Accounts io 


podeaiabocsen sciswebneiuane aiid ; 95,465 7 2 

Short Loans ............. ‘a * 41,000 0 0 

Special Investments at Market Prices, 30th , 
June, 1923 . : . ; , eS : 

Cash at Bankers and in hand a 35,7879 © 9,196.0 8 


Diamonds on hand ...................00000 eet ser | 


_—_—_—— 
100m 6 
£4 eie ® 


E. F. RAYNHAM, Secretary. 
JNO. A. NEVILLE, Chief Accom 
we have examined the above Balance-Sheet with the Accounts 4” 


HOWARD PIM AND HARDY, Mt Anditon 
SALISBURY, BEATON AND RAY NHA®. 


i ‘ 
CR. omast | 
ar ar iii cccacaememinncennenreren me , 
». Interest and Dividends on Investments and adjustmen! 


Reserve and Special Investments to Market Prices &* og. 2 

SII Ti ixiccenstunettiessiectentintencundaupemseeaesataal scaleable ' 8 
oo MME Reels q..............0cc.cecccccccccssesscccsccecescecssossoone af 
po ON III pisischisincvasdoiesehhssinaninnaceeresedconsbansonsseretornn™ ' gat 
+» Profits realised on Investments .........c0-:scssereeeeneeree’ eeeneen 





tj 


> 
23 
—o & 


SENT 


November 17, 1923.] 


DR. 
To Income-tax - Un 
*  ehargeable to 


ion of South Africa, Balance 
20th June, 1923, after adjust- 
ne » respect of previous years...... .. 

—_ .priation for Stabiliment of the Dia- 
ae Trade: Shares in other Diamond 
Mining Companies, and Kindred Interests 
purchased during the year ended 30th 
ca paid off liability in respect of 
Shares purchased prior to 30th June, 1917 


Less Amount released during the year 


dend Account: 15s. per 
shar y 2 Share- 

re on 800,000 shares pay able to 
ies registered at 31st December, 1922, 
on account of accumulated arrears to that 


te less Dividend Tax...........-.--.--++-- 
= per share on 800,000 shares payable 
to Shareholders registered at 30th June, 
1923, in settlement of amount due at that 


date, less Dividend Tax..............--: 


Preference Divi 


NS on a 





Suspense Profit Account: Diamonds un- 


sold at Aate..........-.-e-ee0-0-+ ‘ oie 
Balance carried to Balance-sheet..... 


ee 


THE BEST INVESTMENT 
for Capital, Effort & Enterprise 


Is in the participation in the quick industria! 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
| population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 


_NEW_ ZEALAND, 412, Strand, W.C.2. 


CATTLE FARMS 
SOUTH-WEST AFRICA. 


THE Land and Agricultural Bank 
of South-West Africa, Windhoek, 
is able to offer spendid ranching 
propositions (developed farms, aver- 
aging 5,000 hectares), at reasonable 
prices and on exceptionally favour- 
able terms. 


Would-be settlers with small capital 
should direct enquiries to :— 

The Manager. 

Land and Agricultural Bank of South-West Africa, 
P.O. Box 11, WINDHOEK, South-West Africa. 





ener 








dnsurance. 
VIS UNITA FORTIOR. 
Bymeans of a policy of insurance the other- 
wise irretrievable loss of the individual is 


spread over a large section of the com- 
munity and no one suffers severely. 


PRUDENTIAL ASSURANCECo., Ltd., 
HOLBORN BARS, LONDON, E.C.1 


transacts insurance business of every kind. 


ONDON AND MANCHESTER 


ASSURANCE Co., Lrp., 50 Finsbury square, 

Leadon, E.C.2. Premium Income exceeds £1,500,000, 

a exceed £4,000,000. Claims paid exceed 

apes 000. Annual Reports and Prospectuses can 
obtained on application. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OXFORD ST., MANCHESTER, 











Por the year ending December 81st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 


PEARL 
ASSURANCE COMPANY, LTD. 


Chief Offices : 252 High Holborn, W.C. 1. 


Annual Income 000 
Accumulated Funds a gs'728,000 
ota) Claims Pail”. "188, 


ee on a o_o _— 
SS 


Oe aa ae SE PP Ee 


Consolidated Mines, Limited.—Continued : 


Se ———__ APPROPRIATION ACCOUNT. 30th JUNED 83800 
APPROPRIATION ACCOUNT, 30th JUNE, 





555,000 0 0 


925,000 0 0 


6 3 


THE ECONOMIST. iii be 


ee _— 


1923. 


8 { ‘> 
£ 1 ate . R. £ s d ; 
By saiance transferred from Profit and Loss Account 1,753,199 18 9 é 
SEAS es ; + Suspense Profit: Diamonds unsold 30th June, 1929. 1 iii 
64,993 15 0 written back ag in eo : 


4,092 7 9 


150,000 0 0 


154,092 7 9 
35,327 5 10 


—neeee §6€=— 18.765 1 11 


———mee 1 (5008 0 0 


£2,086,343 8 7 


333,271 1 10 
89,313 9 10 
E. F. RAYNHAM, Secretary 
£2,006.343 4 JNO. A. NEVILLE, Chief Accountant. 
Pe. ne i Kimberley, 26th September, 1923. 





Short Term Securities 


Maturing Three Months 
to Ten Years 


United States Govérnment Securities 
Municipal and Foreign Government Bonds 
Railroad and Industrial Bonds , 
Bank and Bankers’ Acceptances 


We will be pleased to send our daily 


quotation sheets upon application 


Discount House 


OF 
SALOMON BROS. & HUTZLER 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
SIXTY WALL STREET 
NEw YORK 
Boston Philadelphia 


Cable Address: Salbro, New York 











The WORKS and LIFE of WALTER BAGEHOT 


Epitep sy Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘‘ Works’’ only will also 
be supplied, £3 7s 6d net. Prospectus Sent on Application. 








*.” The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and other 
Illustrations. (In the Original Binding.) 8vo. 14s net. (1914.) 





LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C, —— 


... £32,185,000 
Ne 








































Sac as Ree AS ite gh ae me 


BY cierto 


je eee 


Sara 


| 
4 
a 
a | 
; 





he erat 





ih a: 


a aie AOR RM ST wo ie 0 ce he 2 ys 
Te TEE a meets aa ooo c ? , 
ee ne nee mcd ee ae 





ee ee eee 


















iv 
THE YOKOHAMA SPECIE BANK, LTD. 





Banks, &Kc. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & F pas © a 
Reserve Fund ... ‘ ..- ss 73,000,000 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
chun, Dairen ( alny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 

| Peking, 


. Yen 100,000,000 


Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtan, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORA Tae 


CAPITAL ALL PAID UP.. $20,000,000 
SILVER RESERVE. $24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HonG Kone 
Chief Manager—Hon. Mr. A G STEPHEN. 
BRANCHES and AGENCIES: 
Amoy. Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo). Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok. Yloilo, 
Yokohama. COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 

Hon. Cecil Baring, C. A. Campbell, 

David Landale, Sir George Macdonogh, 

Sir George Sutherland, K.C.B., K.C.M.G, 

A, M. Townsend, C. F. Whigham. 

MANAGERS IN LONDON : 
Sin NEWTON J. STABB, H. D. C, JONES. 
Sub-Manager, E. W. Townend, 
Accountant, A. Moncur. 


9, GRACECHURCH | STREET, LONDON, E.C. ’, 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 
~e & 
‘ 
































JAMES KELL, Acting-Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
8 249 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June 1923. 


Savings Bank Balances ... £40,150,890 
General Bank Balances ... cas 37,237.762 
Note Issue Department ... sii 52,102,025 
Other items... : on 4,865,000 
£134,355.677 

—————a 


London Office: 35-41, NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.c. 


THE ROYAL BANK OF CANADA 


Established 1&69. 


Capital and Reserve ... $40,800,000 
Total urces ea ... Over $500,000,000 
| Head Office: MONTREAL. 
j SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President. 
C. E. NEILL. General Manager. 


LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Stree. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septe mbre. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.c, 


Chilian Dollars. 
Paid-up Capital ... 100,000,000 
Reserve Fund 58,000.000 
R=serve Liability of Shareholders 100,060,009 


| Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
|| Banking Business with Chile. Current accounts 
also opened and deposits received. 
i 


and 
London :. Printed for the ™ G. E, Mose. ‘Bt. Clements ee Ltd., anton Buildings, Portugal street, Kingsway, London. W C. 
Published by the Proprietors at Granville House, Arundel street, 


Capital Subscribed, 25,000,000. 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiliated with Lioyds Bank, Limited. 


RESERYVE FUND 


Paid-up, 21,100,000. 


HEAD OFFICE—Ebprinevras. 


WILLIAM CARNEGIE, Genera! Manager. 


GEORGE A. HUNTER, Secretary | 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4, 


THOMAS COCKBURN RIDDELL, Manager. 


DUGALD SMITH DEANS, Assi 
Branches in all the principal cities and places in Scotland, 


Stant Manager 


Every description of Banking Business transacted. 








Paid up Capital—Ordinary Shares 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND, 


Bankers to the New Zealand Government. 


Authorised Capital ... 


£6,154,988 | 


£2,250,000 


Do. Preference Shares issued to N.Z. Governt. 1,125,000 | 

Do. Four per cent. Guaranteed Stock ve 529,988 | 

Reserved and Undivided Profits = obs wie pti 2,246,957 || 
&£6,151,945 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
T:ansfers, Negotiates and Collects Bills of Exchange. 






THE 


FIRST: NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A.: 
70 Federal Street. 

BUENOS AYRES: HAVANA: 

501 Bartolome Mitre. Pedro Gomez Mena Bldg. 











One of the largest and strongest 
Banks in America. Resources of 
$300,000,000. 





Special Representative : 
24, OLD BROAD STREET, LONDON. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital e * ° - e © Fis. 60.000.000. - 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - ~- - = Fis, 12.000.000.- 


Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Menado Sourabaya- 
Cheribon Padang! Simpang 
Dijocjacarta Palembang Tegal 

r Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, 
Paid-up Capital 
SITTIN. chni\olcncenennncncenedemmnpedsnenbiinn 
Reserve Liability of Proprietors............... 6, 000, 000 


£15,800,000 
Aggregate Assets to 81st March, 1923 £79,220, 496 0 8 
be London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business 
J. 8: OAMPBELL, Manager. 


E.C.2 








Strand, W.C 





>.2.—Saturday, November 17, 1923. —N.1655. 





ROBERT MILL, Manager, | 
| 











| 
a] 


(Incorporated by 
Head Office: 4 THREADNEEDLE 8T., E.C2. 
West End Office : 17 Northumberland Av., W.C3 || 


Paid-up Capital i. ae .060,000 
Reserve Fund -- £3,525,000 
Reserve Liability of Proprietors 

4,000,000 


Under the Charter on om 
Letters of Credit and Drafts are issued wi 
banking business of every description is tram 
acted through the numerous branches of the 
bank throughout Australia and New Zeslani, 
Deposits for fixed periods received. 





——— 


UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-Up Capital ad 3 $8,000,000 
TOTAL ASSETS (June, 1923) - $1, 700,000 


The Bank has 350 Branches in Canada, and } 
Agents in the Principal Cities in America. 


| 





DEPOSITS RECEIVED at favourable mies, 
which may be ascertained on application 


} 
i 
t 
London Office: 6 PRINCES STREET, E.C2 
New York Agency: 49 WALL STREET. 


| 
} 
} 
j 


Established 1856 
Capital and Reserves - - Francs 130,000,000 | 
Head Office: ZURICH, SWITZERLAND. | 


t} 
Basle, Berne, Frauenfeld, Geneva Giarit | 
Krouslingen, Loneanne;  Larnno, Laww™ | 


sae 
CREDIT. “SUISSE i. 


} 
} 


Neuchatel, St. Gall 
Genera! Banking Business. 


——e 


h 
THE STOCK EXCHANGE: 
NOTICE. allowed | 
Members of the Stock Exchange are ane cat | 
to advertise for business purposes, aaa persons | 
Circulars or Business Communications 7 
other than their own Principals. Pe ene 
vertise as Brokers or Share Dealers are ae the €00- | 
of the Stock Exchange, or inany Way un a contract | 
trol of the Committee. Members isons provide 
Notes are required to use such a form or Ex ange. | 
that the words ‘Member of the Brock Be | 
London,” shall immediately follow : — 
A List of Members of the Stock Exc en 
Stock and Share Brokers may “47 Ban 
Bartholomew lane entrance t0 ~ © pW ARD |) 
England, or obtainei on app lieati jon Committee || 
SATTERTHWAITE, Secretary to % 
of the Stock Exchange, Commit 
Stock Exchange, London, E.C. 2. 





tee Room, The | 
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